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INVESTMENT SECURITIES. 


HOMPSON & MAIRS. - 


EMPIRE BUILDING, 
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Members of the N. Y. Stock Exchange. 
Private Wires to Western and New England Points. 
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EB. HAVENS & CO. 
* Bankers and Brokers, 


MEMBERS N. Y. STOCK EXCHANGE 
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R J. KIMBALL & CO, 
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The New York Stock Exchange. 
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PEARON & CO., 
BANKERS AND BROKERS, 
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FOR ALL CLASSES OF AMERICAN OR 
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ADVANCES MADE ON CONSIGNMENTS. 
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CAPITAL, SURPLUS, and 
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JAS. L. PARSON, Asat. Cashier. 


DIRECTORS. 
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FINANCIAL. 


FINANCIAL. 


Investment Offering. 


PRICE TO YIELD NEARLY FIVE PER CENT. 


Milwaukee Electric Railway & Light Company. 


SIX PER CENT. PREFERRED STOCK. 


Issue $4,500,000 (Fixed Limit. 


OPERATION. The Company operates about 140 miles of road, measured as single track, and serves 


in all a population of about 350,000. 


and exclusively served by the Company. 

EARNING POWER. For the year 1901, the 
times the Preferred dividend requirements. 
equal to the dividend payment. 


INVESTMENT VALUE. 


request. 


Also owns perpetual franchises for the generation and sale of 
electricity for light, heat, and power, which franchises cover the entire city. 


The city is well occupied 


surplus, after all tixed charges, was nearly three 


The Company appropriated for reserve, an amount almost 


The large cash equities, junior to the Preferred stock and the income 
record, are proof of the exceptional intrinsic value of the investment. 


Special circular furnished upon 


MARKET. The stock is listed upon the New York Stock Exchange, has established market, and is 


non-taxable in New York State. 


Spencer Trask & Co. 


Branch Office, ALBANY, N. Y. 


27 & 29 Pine Street, New York. 





The City of LEXINGTON, Oklahoma. 


OFFERS FOR SALE 


TRAVEL. 


Ten thousand (810,000.00) dollars water- CALIFORNIA, 


works bonds, 


Denomination $500.00 each, bearing 6°, interest, 
semi-annual, in New York, running 30 years, no 
option to pay. 

Address T. W. KELLER, City Clerk, 


Lexington, O. T. 





INSURANCE. 
The 
Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT, 


Is the Largest Financial Institution in the World as 
well as the Greatest Life Insurance Company. 





Its premium rates are lower and its guaranteeshigher 
than those of any of the other large companies. 


Income in 1900, - - 860,55'2,80:2.31 
Assets January 1, 1901, $3'°25,753,152.51 
Insurance and Annuities, $1,141,497,8SS.02 | 





PROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 
of LIFE ASSURANCE for the present and future. 


It Issues the very best Forms of Investment 
Assurance ever devised. 


EK. W. SCOTT, President. 
HOME OFFICE, 346 BROADWAY. 


(:IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS, 
57 & 59 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 





‘SPECIAL NOTICES. 





DEAN’S PATENT 
ARDENTER MUSTARD. 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE 
W. G. DEAN & SON, 





361 & 363 WASHINGTON ST., NEW YORE. 


TEXAS, 
MEXICO, 
ARIZONA, 


HAWAIIAN ISLANDS, 
JAPAN, CHINA, 
PHILIPPINES, and 

AROUND-THE-WORLD., 


BEST REACHED VIA 


‘Sunset Limited” 


(PALATIAL HOTEL ON WHEELS.) 
Superb Equipment. Fast Time. 


LEAVE NEW UORK 


Tuesdays, Thursdays and Saturdays. 


Dining Car and Special Compartment 
Car to New Orleans. 


Southern Pacific Co., 


E. HAWLEY, 


Assistant General Traffic Manager. 


L. H. NUTTING, 


Eastern Passenger Agent. 


349 Broadway or | Battery Place, 
NEW YORK. 








FINANCIAL. 
THE 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 
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UNITED STATES DEPOSITORY. 


Superior Facilities for Collecting 
Exchange on other Cities. 





CORRESPONDENCE INVITED 


EDWIN LANGDON, Cc. S. YOUNG, 


President. Cashier. 
W. M. WOODS, LEWIS S. LEE, 
Vice-President. Asaistant Cashier 
DIVIDENDS. 


OFFICE OF 
Westinghouse Electric & Mfg. Co., 
No. 120 Broadway, New York, Jan. 23d, 1902. 
Ata meeting held this day it was 


RESOLVED, That a quarte rly. o = 4 of ONE 
AND THREE-QUARTERS PE ~ (134%) 
upon the assenting stock of the C sauna : oA in clared, 
payable February 15th, 1902, to Stockholders of 
record at the close of business on Janu: ary 3lst, 1902, 
and that the transfer books for the assenting stoc k 
be closed on January 31st at 3:00 o’clock P. M., and 
opened on February 17th, 1902, at 10:00 o'clock ALM, 


=. We SIE MON, Treasurer. 


bes W. SELIGMAN & CO., 
BANKERS, 


21 BROAD STREET, NEW YORK. 


Issue Letters of Credit to Travelers, Payable in 
any Part of the World. 


Draw Bills of Exchange and make Telegraphic 
Transfers of Money on Europe and California. 

Draw Bills of Exchange on Honolulu and Hilo and 
on Manila. 


Buy and Sell Investment Securities. 





Western National Bank 
Pine & Nassau Streets, 
NEW YORK 


with total resources of over 
$50,000,000.00 


unexcelled facilities & thorough- 
lye equipped Foreign Department 








offers to mercantile houses the 
utmost liberality of treatment 
consistent with sound banking 





THE CHIGAGO NATIONAL BANK 


No. 152 Monroe Street, 
CHICACO. 





CAPITAL - - 
SURPLUS - - 
PROFITS - - - 


$1,000,000 
1,000,000 
250,000 





This bank now occupies its new building 
and is fully equipped to care for the ac- 
counts of banks and bankers. It respect- 
fully solicits correspondence with those who 
contemplate making changes or opening 
new accounts. 


-—— oe 


DIRECTORS: 
Cc. K. C; BILLINGS, J. R. WALSH, 
ANDREW MCNALLY, F. M. BLOUNT, 
MAURICE ROSENFELD, JOHN M. SMYTH, 
WILLIAM BEST. 





J. R. WALSH, President. 
A. MCNALLY, Vice-President. 
F. M. BLOUNT, Vice-President. 
T. M. JACKSON, Cashier. 
F.W. McLEAN, Assistant Cashier. 
A. UHRLAUB, Assistant Cashier. 
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THE WEEK. 


Little of a novel nature has developed in the business or 
financial situation during the past week. Conditions cf the 
preceding week were accentuated asa rule, active manufac- 
turing plants becoming still more busily engaged while the 
downward tendency of prices was not checked. Retail trade 
is of immense volume, and jobbers have large spring orders to fill. 
Western cities send the most satisfactory returns, but nearly all 
sections are enjoying wholesome activity, even the South show- 
ing evidence of improvement. Wages were voluntarily ad- 
vanced at a number of manufacturing plants, hours reduced at 
others, and aside from the teamsters’ strike at Boston there 
were few labor controversies, while skilled workmen are in 
greater demand than supply. With gratifying persistence 
railway earnings continue to grow, for January thus far showing 
an advance of 10.6 per cent. over last year, and 20.5 per cent. 
over 1900. Notwithstanding the striking loss in volume of 
speculation, bank exchanges at this city for the week were but 6.6 
percent. smaller than a year ago, and 5.4 per cent. below those 
of 1899. At other leading cities there was a gain of 18.1 per 
cent. over the clearings in Igo! and 22.1 per cent. over 1899. 

Conditions in the ironand steel industry are shown by record- 
breaking production at many plants and rapid increase of facil- 
ities at others. When orders for rails cannot be taken because 
delivery is desired before the last quarter of the year, it would 
seem that new figures of output were assured for 1902. Struc- 
tural mills are equally well occupied, having contracts for office 
buildings, factories, bridges, track elevation and other con- 
structive work. Large steel structures are going up very fast 
in far western cities. Plates and sheets are available more 
promptly, owing to enlarged capacity of mills. Railways handle 
coke with less delay, which accelerates blast furnace opera- 
tions and tends to restore normal prices for fuel. Despite the 
pressure for nearly all steel products and pig iron there is no 
tendency to force quotations, but rather a stubborn resistance 
to every upward movement. This feature of the market is 
watched most intently, as the abnormal activity would lose its 
chief value as an indication of prosperity if business were stim- 
ulated by excessive prices. Incidentally, foreign competition 
would also be invited, and mills abroad are in position to take 
full advantage of any such opportunity. 





Textile markets are quiet, both buyers and sellers showing a 
disposition to wait, although reports of the jobbing trade are most 
favorable, except at some southern points. Cotton mills are 
busy as a rule, but uncertainty as to the future ofthe raw material 
tends to unsettle prices. Specialties have been put on the 
market, with a fair degree of success. Heavy goods for China 
are in better inquiry, although the views of sellers are still above 
prices offered. Home buyingof fine yarn goods increases. Print 
cloths are nominally three cents and scarce for near delivery. 
Woolen mills are working overtime and have much business in 
sight. More linens opened at slightly lower figures than a year 
ago, which was natural in view of the difference in cost of raw 
material. Last year, however, the opening figures were not pro- 
ductive of much business, and subsequent reductions occurred. 
A repetition of this action is not expected in 1902. Raw wool 
is strengthened by the higher prices secured at the London 
sale. 

Footwear holds firmly to the advance reported last week, 
with only a moderate volume of business. Jobbers who insist on 
former quotations secure the goods, but with a corresponding 
loss in quality. New England shops are well employed on old 
orders, shipments from Boston continuing to exceed the liberal 
movement of last year. Local manufacturers are less active, but 
jobbers are busy making large deliveries of spring goods to out- 
of-town customers. Sole leather is firm, with stocks low, but 
some other varieties are slightly easier. Belting butts and har- 
ness leather have declined fully a cent. Upper leather is fairly 
steady, concessions being chiefly to move large lots. Export 
sales of hemlock to England are liberal. Hides are still declin- 
ing, especially for imported goods, while the advancing season 
brings the usual loss in quality of domestic hides and partially 
accounts for the fall in prices at Chicago. 

Hesitation is general in the markets forstaple products. There 
is no longer the reckless buoyancy so conspicuous a short time 
ago. Disaster toone prominent operator hadacalming influence, 
and in the case of corn the insignificant exports cannot well be 
entirelyignored. From Atlantic ports forthe week the movement 
was but 352,450 bushels, against 3,472,614 ayearago. Foreign 
buying of wheat, flour included, is much more liberal, all ports of 
the United States sending out 4,320,005 bushels during the past 
week, compared with 4,038,381 bushels a year ago. It is sur- 
prising that the outgo is so well maintained in view of the higher 
level of prices and the record-breaking exports that have already 
gone outthiscrop year. Meats have weakened, especially lard, 
and dairy products are also less inflated. Eggsdeclined sharply, 
but partially recovered. Coffee sold down to six cents for No. 7 
Rio on account of overwhelming Brazil receipts. Raw sugar stif- 
fened owing to restricted arrivals, which are natural since Cuban 
holders await favorable tariff arrangements, and bounty discus- 
sion affects conditions in Europe. Cotton is not receiving the 
support anticipated, reports of exhausted stocks on plantations 
being refuted by undiminished receipts. 

Dulness was the feature in stocks, and it continued essentially 
a traders’ market. Compared with the sales of securities a year 
ago, the present business is very small, and there is entirely 
lacking any interest on the part of the general public. Profes- 
sional operators have worked on the short side for some time, 
and while no violent breaks. have occurred, the tendency was 
downward. No unfavorable developments were reported, but 
special influences connected with a few stocks were used to 
force the entire list lower. The decline received a check on 
Thursday, but there was no activity. Financial conditions 
abroad were improved and official rates of discount lowered. 
Call money at New York fell to 2% per cent., but foreign 
exchange rates were fairly firm. Foreign commerce continues 
of good volume, exports from this city for the third week of 
January exceeding the free movement a year ago by almost 
$100,000, while imports gained about half as much. 

Liabilities of commercial failures in three weeks of January 
were $10,532,261, of which $4,503,931 were in manufacturing 
and $5,320,979 in trading. Failures for the week numbered 
301 in the United States against 306 last year, and 28 in Canada 
against 46 last year. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities otf the United States 
and Canada. 


Boston.— Trade conditions are satisfactory and the distribu- 
tion of summer merchandise and dry goods is heavy. Labor 
troubles among teamsters have not-affected forwarding move- 


ments. Woolisselling well at firm prices. Shipments 6,324,761 
pounds. There is a good business in cotton goods, boots and 
shoes, but leather is quiet. The iron trade is brisk, lumber 
quiet, and grain dull and demoralized. Money is 3% to 4 per 
cent. 

Portland, Me.—Retail trade in nearly all lines remains 
comparatively quiet, and the rain of the week with the loss of 
snow has had an influence to further depress trade, this has 
also affected logging operations materially, and caused a 
temporary suspension of ice harvesting but the fields are 
reported in fairly good condition to work again with the advent 
of colder weather. Wholesale grocers as well as beef houses 
report sales quite satisfactory for the season, and produce 
dealers are having a very fair business, but the large grain con- 
cerns report the slight drop in the market has not encouraged 
buyers to any extent, but they show rather a tendency to hold 
off in hopes of still lower prices. Money is easy and brokers 
from outside the State are competing sharply for the business 
of making sales here. 


Philadel phia.—The iron and steel market is firm and 
continued activity is reported in all lines. Prices are reported 
steady and there is a good demand, consumption still being 
large. The coal trade is good and dealers report brisk demand, 
with prices firm. Machineshops are all working full time, and 
report plenty of orders inhand. During the month of December 
1,446 cars and 30 cargoes of lumber were unloaded at this 
point, containing a total of 26,298,000 feet, which is 3,000,000 
feet less than the corresponding month of last year, and 
1,500,000 below the average for the last ten years. Prices 
remain firm, with a tendency to advance in some lines, the 
supply is not equal to the demand, and confidence seems to be 
felt that the business during the coming year in this line will 
be satisfactory, not only in volume, but in prices obtained. In 
other lines of builders’ materials, at least the average volume 
of business is being done for the season of the year. The wool 
market is quiet, but there has been a fair volume of business 
transacted during the past week, and values have ruled strong, 
although no advance in prices has been made. Demand is 
mainly for small and moderate sized lots for immediate con- 
sumption, and there is little or no tendency to speculation. 
Representatives of several of the largest mills have been 
sampling unwashed, quarter and three-eighth bloods, which 
could be bought at21% cents. Some lots of these are reported 
to have changed hands at 22 cents. Territories are mostly in 
demand, but stocks are unusually small, and if the selection 
was larger, more business would probably be done. Fine 
medium is quoted on a scoured basis of 44 and 45 cents, with 
fine at 46 and 48, and choice staple at 49 and 50 cents, medium 
from 38 to 40. Fleeces are firmly held. Woolen mills are 
busily and profitably employed, and the prospects in the wool 
trade are encouraging. Collections are fair. 

Builders’ hardware lines show an average volume of sales 
only. Carriage builders report very little new work, but busy 
with repairs. The harness business continues active, and 
dealers in harness report good-sized orders from country 
sources. Carriage hardware lines report dull trade. The fur 
trade shows increased business. There is a scarcity in goat 
skins and prices advancing. In the leather lines trouble is ex- 
perienced in obtaining the higher grades of heavy leathers, but 
a fair business is doing in other qualities. Shoe manufacturers 
are busy, but are not accepting orders for future delivery in 
any great quantities, owing to present conditions of the leather 
market. A fair trade is doing among the shoe jobbers, while 
the city retail trade is at a standstill. The week just passed 
has been marked by considerable dulness, but the same is 
owing almost entirely to the mid-season. Paints, varnishes, 
wallpaper, etc., are in light demand, but general conditions 
appear favorable and a satisfied tone is remarked among the 
dealers in these lines. Retail druggists complain of the dul- 
ness in their line. The wholesale houses; almost without ex- 
ception, report excellent business and, as a rule, collections are 
fair. General business in the retail grocery line continues up 
to the average. The wholesale trade, however, report that 
there has been a falling off, as the demand for staples is for im- 
mediate wants only. The tomato market rules firm, and 
standards in this line are quoted at $1.25 to $1.30 per dozen. 
Sugars and syrups are in moderate jobbing request and coffees 
and teas have been in fair demand. Collections, on the whole, 
are said to be up to the average. The money market is not 


materially changed, rates ruling at 4%, with a tendency to- 
Good paper is reported scarce. 


ward cheaper figures. 





Pittsburg.—The improvement in the car supply has 
tended to increase the pronounced strength of the iron and 
steel market. The car supply is not yet normal but the im- 


provement has been sufficient to give ease to both producers 
and consumers. The blast furnaces are getting a better run of 
coke and the supply of pig-iron is better, although still scarce. 
All grades of pig iron are affected almost equally by the scar- 
city, but on account of the influence of the large steel pro- 
ducers, Bessemer pig-iron is sold at a lower figure than the 
natural influences of the market would bring about. As a 
usual thing Bessemer pig-iron sells at a much higher price than 
foundry, basic or gray forge, but at this time there is a range 
of less than $1 a ton between prices of the different grades. 
During the past week sales of Bessemer pig-iron reported 
amount to about 12,500 tong for delivery in the second half of 
the year. These sales were closed at from $16.25 to $16.50 a 
ton at the Valley furnaces, and for small lots, prompt shipment, 
$17 a ton at the Valley furnaces is easily obtained. The 
scarcity of steel continues, and prices have advanced. The 
sale of Bessemer billets during the past week was not large but 
quotations are strong at $28.75 to §29 a ton, delivered at Pitts- 
burg. Gray forge iron is hard to get owing to the scarcity, and 
for quick delivery is $16.25 per ton. During the week about 
4,500 tons were sold at this quotation for delivery in the second 
quarter of the year. There is a sharp advance in the price of 
foundry iron, and for No. 2 grade the price is held firmly at 
$17 to $17.25 for prompt shipment. For a later delivery 
$16.50 to $16.75 per ton is asked. There is a strong demand 
for both steel and iron bars and the market is particularly 
active. The Pittsburg merchant bar producers sold about 
13,000 tons in the past week at $1.50 for 100 pounds of the Bes- 
semer product and $1.60 for 100 pounds of basic open hearth 
bar. The steel bar mills have orders on hand sufficient to run 
them for several months and specifications are coming in freely. 
The demand for muck bar is good, and a fair tonnage 
was sold by the Pittsburg producers during the week at a 
minimum price of $30 per ton. Common iron bar finds 
a ready sale at $1.50 per 100 pounds, Pittsburg, and 
West, and 1.55 East. There is a noticeable improve- 
ment in structural materials, and sales by the local mills dur- 
ing the week aggregated about 17,500 tons. 

The American Window Glass Co. have announced an in- 
crease in wages for its employees beginning January 25th, 
1902, as follows: Single strength blowers and gatherers 15 
per cent., double strength blowers and gatherers Io per cent., 
single strength cutters and flatteners 10 per cent., double 
strength cutters and flatteners 1o per cent. This increase 
came unexpected to the trade, but it is understood that the In- 
dependent Glass Co., the combination’s largest competitor has 
met this increase in wages and the settlement in regard to prices 
of glass to the jobbers is apparently farther away than ever. 
The cutting of prices started some weeks ago continues, and 
quotations are the lowest for two years. The American 
Company is selling at 89 off the list and claims will hold to 
this price. Repeated efforts have been made to have the con- 
testing factions reach some agreement as to prices, but have 
been unsuccessful, and the ultimate result of the rate war isa 
matter of conjecture. In general, trade is fairly active, 
and jobbers look for a continuance of the satisfactory condi- 
tions of 1901. The lumber market is not particularly active, 
but there is a healthier demand, and prospects are very bright 
for an exceptionally large spring business. Yellow pine is 
higher, but other grades are firm and unchanged. White pine 
is quoted at $66 to $72 per thousand; yellow pine, $23 to $24 
per thousand, and hemlock, $15 to $16 per thousand. In the 
wholesale dry goods market trade has been quiet and buying 
somewhat restricted, but only temporarily. The retail trade 
reports a steady movement of ,goods, and will come into the 
market soon to replenish stocks. Reports from the clothing 
trade are encouraging, and for the season sales have been 
larger than for several years. Transactions in real estate 
reflect a good condition of business in other lines. During the 
past week there were 248 transfers reported in the county, 
amounting to $1,616,090, an increase of 86 transfers, aggre- 
gating $508,490, over the preceding week. There were 214 
mortgages reported, amounting to $2,092,666, compared with 
224 last week, aggregating $768,906. Building permits issued 
26, involving $142,550, as against 17 the previous week, 
amounting to $73,900. Money for loan on mortgage appears 
to be easier, offerings are more liberal and conditions are 
favorable, which will aid both realty and building, insuring a 
good year in these lines. 

Baltimore.—A wholesome activity pervades all channels 
of distribution, with many manufacturers increasing their plants, 
and jobbing houses entering new territory. The dry goods 
market is quiet, and while there is no material advance in prices, 
there is decided improvement in the volume of orders received. 
Stocks of bleached and brown cottons are light, and dress 
goods are readily taken. In clothing, while fancies in light 
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weights move freely, there are indications that blue serges will 
sell more largely than ever during the coming season. In 
heavy weights, worsteds have declined on some lines about five 
cents, and serges are lower. Better conditions prevail in boots 
and shoes, retailers buying more freely, though there is some 
difficulty in getting prices advanced to cover the increase asked 
for by manufacturers. Straw-hat factories are working night 
and day to fill orders, and business in white and colored shirts 
is exceptional. The millinery outlook is somewhat better than 
at the beginning of the season, though collections are con- 
siderably behind. Business: in drugs is improving, but paints 
and oils are quiet. Owing to excessive competition and price- 
cutting, furniture is unsettled, and chairs have declined steadily 
since the first of the year. Harness manufacturers transact a 
fair business, and prices are firm. Trading in tobacco leaf is 
active, with liberal receipts and high prices. ‘Owing to unex- 
pected scarcity in lumber for export trade, prices on dressed 
pine have advanced $2 per thousand feet. The coffee market 
is demoralized, with prices tending lower, but dealers are hold- 
ing stock in hopes of arise. Sugar is inactive, but steady in 
price. Grain is dull, with no export trade, and no perceptible 
change in prices. 

Louisville.—Indications point to a good spring business 
in hardware. Recent advances in price of horseshoes, wire 
and wire nails stimulate sales. Factories have plenty of orders 
and are slow in furnishing goods. Business is only fair with 
jobbers of dry goods and behind last year. Groceries move 
freely. Irregular markets have caused demand to be rather 
quiet with grain dealers. Retail trade is somewhat disappoint- 
ing. Demand for money weaker. Cashstronger. Rates 5 and 
6 per cent. Collections fair. New York exchange par to 25 
cents per thousand premium. 


Nashviltle.—Jobbing trade fair. Retail trade quiet. 
lections improving, but not fully satisfactory. 


Mem phis.—Jobbers are fairly busy with orders for spring 
goods, but no heavy movement is expected. Retail business 
is still dull. Lumber is more active, and prices stiffening. 
Collections still backward. 

Atlanta.—In dry goods lines the demand is quiet and 
rather dull; buyers appear to be backward in placing orders. 
In shoes and notions, but little activity is noted. Demand for 
groceries and provisions continues steady. Retail trade is quiet. 


Col- 





New Orleans.—There has been material improvement in 
the volume of trade transacted in nearly all lines; orders for 
future deliveries are now coming in freely. Collections are 
fair. Heavy receipts of cotton, with only a fair demand for 
spots, has depressed the market somewhat, and the tone is 
easier. Large holders of cotton, however, are not inclined to 
part with their holdings at prevailing prices. Sugar has shown 
some activity and advanced somewhat. Molasses dull. Clean 
rice is steady and in moderate demand. The movement of 
grain for export is fair. 


Little Rock.—Jobbing trade in wholesale dry goods, 
groceries and drugs is fair. Liquors and hardware are dull. 
Collections are slow and retail trade is quiet. Money is easy 
with demand fair. 


Cincinnati.—Trade is reported as generally satisfactory. 
There are good orders in hardware, and dry goods and notions 
are moving freely. Business is good in groceries, with prices 
well sustained; and while boots and shoes are quiet, yet there 
is an active movement in rubbers. Clothing and ladies’ suits 
and skirts are selling well, and millinery houses look for a good 
spring trade. Iron and steel continue active, and machinists’ 
supplies are in demand, and machineshops are all well sup- 
plied with orders, and business in this line is in satisfactory 
condition. The carriage business is working into better shape 
as a result of improvement in the labor situation, and there are 
good sales reported, with improving prospects. The whiskey 
market is steady, with a good demand for blended goods, and 
distilleries are operating on an agreed basis of production, 
which will keep stocks within the demands of the market. Favor- 
able conditions are reported in the manufacture of cigars, and 
the leaf tobacco market is in goodshape. Banks report money 
in ample supply, with normal discounting at usual rates. 


Cleveland.—General trade is remarkably good, and there 
are but few lines in which any complaints are heard. Jobbers 
of dry goods report their business from 20 to 40 per cent. larger 
than last year at this time, and retailers are doing much better 
than they did last January. Hardware is much more active 
than last year at this time, and jobbers have never had as large 
a volume of business in January as now, but goods are sold at 
a@ narrow margin of profit. The shoe trade is somewhat better 
than last week, but it is only fairly good. Clothing is quiet, 
but men’s furnishings are fairly active, and the jobbing trade 
in hats and caps is good. Spring orders for ladies’ wear are 
coming in freely and in good amounts. Groceries are in good 
demand for fancy, and staple goods and prices are steady. 
Lnmber is brisk, with the demand unusually large for January ; 
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prices are advancing very materially, and sashes and doors 
are very active, but profits are small. Machinists’ supplies are 
in better demand if possible than ever, and shops are full of 
work. Iron foundries are having more orders than they can 
fill, and the demand for finished iron and steel is as large as 
ever. Coal is active and is moving more freely, as transporta- 
tion facilities have improved. The congested condition of 
transportation of merchandise has been relieved in a consider- 
able measure. Provisions and produce are in good demand, 
but prices generally are considerably higher than last year. 
Jewelry trade is good, and is reported 15 to 20 per cent. larger 
than last January. Collections average fairly good, and 
money is becoming easier. 


Indianapolis.—The hardwood lumber business gives 
evidence of marked improvement, and the demand is quite 
active. Jobbing business, especially in groceries and hard- 
ware, continues brisk, and collections are good. Manufac- 
turers working their capacity and orders ahead. 


Detroit.—Trade conditions continue satisfactory and col- 
lections are reported quite fair. Commercial paper quoted at 5 
to 6 per cent. with a good demand for bank loans. Volume of 
exchanges through the Clearing House the past week show an 
increase over previous year. 


Milwaukee.— More seasonable weather has helped to re- 
duce winter stocks in shoes, clothing and hats. Money is steady 
at 5 to6 per cent. Jobbers and manufacturers are busy on 
spring orders. The anticipated strike among the papermakers 
Causes some uneasiness in the paper-making section. Collec- 
tions are somewhat backward the past ten days. 


St. Paul.—The demand for goods of all classes continues 
active. Jobbers in dry goods have had an unusually large 
house trade during the week and are working part of their 
force overtime filling spring orders. Trade in the drug, paint 
and oil lines holds up well, and increasing business noted at 
the beginning of the year fully maintained. Grocery houses 
report an improvement over corresponding period last year 
and market steady. Hardware sales during the week have 
been unusually heavy and show a considerable increase over 
last year. Boot and shoe manufacturers and jobbers of harness 
are working full capacity and report orders coming in quite 
freely. The same also applies to hats, caps and several other 
lines. Millinery trade anticipates a large business this spring, 
the number of orders on hand now exceeding those of last year 
at this time. The outlook is generally regarded as promising. 
Collections on the whole are very fair. 


Chicago.—The current dealings in all kinds of lumber 
surpass anticipations and buyers realize that in certain kinds 
there is pronounced scarcity. White and yellow pine were 
sharply advanced in prices, the lower grades being marked up 
the most. The splendid outlook for local and outside building 
operations has given great impetus and strength to the whole 
lumber market. Unprecedented consumption proceeds vigor- 
ously in all the hard woods, and some manufacturers not 
hitherto covered for early spring needs now find difficulty in 
getting supplies. All indications are for extreme activity in 
dealings, at least for the first half of the year, and for yet higher 
prices at focal yards. The lack of snow hinders operations in 
the pineries and available stocks are moving out very freely, 
although some complaint is heard that shippers are not 
furnished with all necessary cars. Prices are very firm and the 
demand excellent for building stone, terra cotta and all other 
building materials and plumbers’ supplies. In iron and steel 
finished products are eagerly sought. Sellers carry little to be 
had for nearby delivery, and heavy buyers are forced to await 
their turn, with prospects of delay and probable loss on con- 
tracts requiring early completion. Pig iron shows some short- 
age and the demand has reached the point where competitors 
are bidding increased premium for spot iron. <A few furnaces 
remain shut down for lack of coke, and those running are not 
accumulating any output. Heavy and shelf hardware dealers 
report extraordinary calls for their goods. Stocks on hand are 
not over plentiful, and manufacturers are hindered in forward- 
ing from the factories. Wire nails and wire are dearer and the 
whole hardware list tends towards higher prices, owing to 
enormous demand and increased cost of production. The 
minor metals are selling largely, and great activity prevails in 
wagon and carriage building. Leading car construction shops 
are groaning with work on hand and offering and many con- 
tracts await acceptance because time set for delivery is much 
shorter than necessary for fulfillment. 

Excepting a slight snow fall the weather continues unusually 
mild and this has materially helped retail trade. A large 
business is done by the mail order houses and the wholesale 
trade is steadily gaining, orders for most staples in dry goods 
and for clothing and boots and shoes being heavier. Visiting 
buyers are already appearing at the warehouses. Advices from 
traveling salesmen foreshadow large transactions in general 
merchandise, and a strong, confident feeling in the country 
that the agricultural outlook is all that can be desired. 
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Mercantile collections are prompt. Money is easy at the 
banks, current loans being mostly on 4% per cent. basis for 
choice commercial paper. There is increasing competition 
between the city and country bankers for business here and the 
discount market rather favors high class borrowers. The bond 
houses report satisfactory conditions and a wider demand for 
investment securities paying 4 per cent. or better. The 
market for local securities is dull, sales 3 per cent. over year 
ago, and ten active stocks average gain of thirty cents per 
share, the advance mostly in industrials. New buildings 
$377,700, are 70 per cent. over last year’s, and real estate sales 
$1,735,826, increased 48 percent. The grain and provisions 
markets are somewhat quiet, domestic and foreign demand 
both being moderate. Hog products declined, pork losing 50 
cents and lard 1o cents. Wheat is slightly under last week’s 
close, but corn and oats advanced each about one cent. The 
live stock markets are a trifle easier on heavy receipts. Live 
stock receipts 359,200 head, are 24 percent. over year ago. 
» Other increases are butter 2 per cent., cattle 8, dressed beef 27, 
hogs 29, sheep 32, seeds 60, wool gs, rye 120, broom-corn 
300, and pork 1,000. Decreases are lard 7 per cent,, wheat 8, 
tlour 18, cheese 20, hides and barley 30, oats 38, and corn 75. 


Minneapolis.—Reports from various milling centres show 
but little improvement in the flour situation, although local 
mills have sold more than their output, making some export 
sales through the decline in wheat. The quantity ground for 
the week was 254,195 barrels, a decrease of 41,000 from last 
week, against 238,845 in1go1. Lumber continues active, with 
receipts 3,795,000 feet; shipments, 6,315,000. General busi- 
ness conditions continue satisfactory. prices for the month past 
remaining steady. Manufacturers report substantial orders, 
especially noticeable in boots and shoes and clothing. The 
continued mild weather has had a deterrent effect upon sales 
of winter goods, but favorable to building operations, and labor 
is well employed in these lines. 


Kansas City.—A two to seven inch wet snow, the first of 
the week, covering Missouri, Kansas, Nebraska and Oklahoma, 
has added a stronger tone’ to the business situation. The 
country, however, needs more rain. Collections continue only 
fair. Both cattle and hog receipts were heavier this week than 
last, and in both cases the market was off. Cattle went down 
15 cents per hundred weight and hogs 20 to 35 cents. 


St. Louis.—Some jobbers and retailers have found an 
unusual degree of satisfaction in the conclusion of stock taking. 
The year was one the best they ever had. With weather.con- 
ditions at all favorable the spring trade will open up still better 
this year. The leading retail and department stores are 
crowded with shoppers. Mail advices from the country are to 
the effect that the same conditions prevail in the small towns, 
particularly in the West and immediate Southwest. This is also 
indicated by collections and the receipt of filling in orders for 
immediate shipment. The merchandise shipments to both of 
these sections have begun fully two weeks ahead of time. 
They include all classes of goods. Shoes have made the 
biggest advance, and several of the factories find it practically 
impossible to keep pace with the orders now on hand, and are 
figuring on an increase of their capacity. Groceries have also 
shown a good healthy increase for both staples and fancies. 
To the farther southern points there has been a fair increase in 
the demand for provisions. Dry goods, hats and millinery 
have shown material increase over the same period of last year. 
Clothing trade also shows a satisfactory improvement and is in 
a much more healthy condition than last season at this time. 
The building hardware trade is doing well and building opera- 
tions are being pushed as rapidly as the weather will permit. 
There has been a continued good inquiry for real estate invest- 
ments, interrupted slightly by rumors as to the postponement 
of the World’s Fair. Manufacturing establishments in all 
lines are operating to practically full capacity in keeping up 
with orders. Reports from the country indicate considerable 
injury to peaches. Grain movement limited. Local securities 
fairly active and values about steady. Speculation hardly 
normal. There is a good legitimate demand for money at 
nominal rates of 5 and 6 per cent. 

St. Joseph.—Jobbing trade is opening satisfactorily. 
Colder weather and snow materially improved prospects. Col- 
lections are only fair, and retail trade dull. 


Omaha.—Trade conditions in jobbing circles are favorable 
for this season of the year. Sales in dry goods, hardware, 
groceries, and boots and shoes showing an imprevement over 
the previous week. Collections also are good, hardware houses 
especially reporting them better than usual. The shoe trade 
reports the demand for rubber goods rather heavy on account 
of the weather. 

Denver.—Business conditions in general are satisfac- 
tory. Jobbers in groceries report trade active. Spring trade in 
men’s furnishings, shoes and millinery starts off well. Hardware 
and lumber have fallen off somewhat, while machinery is still 
hampered by strike. Collections fair. 





Salt Lake. —Jobbing business is fairly satisfactory for the 
season, though continued mild weather and lack of snow does 
not tend to encourage heavy purchases. Jobbers, however, 
report a satisfactory business in staples of all kinds, and a fair 
trade is had in groceries, hardware, drugs and notions. Satis- 
factory spring orders are being booked, and a few houses are 
beginning to make spring shipments. In the local sugar market 
the situation is quiet. Retail trade is a little slow. Collections 
are fair. 


‘Tacoma.—tf oreign shipments for the week amounted in 
value to $847,794, consisting of 69,318 barrels flour, 6,030 
bales cotton, 5,349 bales cotton goods, salt fish, general mer- 
chandise and lumber. Imports from the Orient during week, 
$225,000. 

Seattle.— Wheat moving freely and prices firm. Twoships 
now loading here. Oriental cargo arrived with 31,585 packages 
of matting, rice, tea and silk. 15,000 cases salmon exported 
during week. Lumberand shingle mills working full capacity. 

San Francisco.—Light rains throughout the State this 
week have given much encouragement and will prove of value 
in most sections. The long previous interval without rain was 
offset to some extent by low temperature and attendant 
humidity, so that grain has not been materially affected, except 
in the southern counties. Even moderate rains hereafter, at 
suitable intervals, will mature good crops. Fruit trees and 
vines have not suffered, though frosts in the citrus belts have 
caused damage to oranges. Marked depreciation in grain 
freight at all coast ports have helped wheat, and the price for 
No. 1 shipping is firm at $1.07% percental. Some heavy 
losses on chartered to arrive vessels have already occurred. 
Fortunately the list of these yet to arrive is not large. Recent 
spot charters were made at 28s. 9d. for a 2,200 ton ship and 
subsequently at 29s. 6d. fora 1,100 ton ship. These are the 
lowest figures in a long time, equal to decline of 6s. within a 
week. Most of the vessels already sailed since July Ist went 
out under charters of 37s. 6d. and upwards, including 15 at 
40s. and over. It is now too late to expect any recovery this 
season. An effort is being made to form a combination of 
wheat raisers to control the wheat export trade of the port. It 
is within the memory of those now in active life when a similar 
combination, lasting through one season only, sent up freight 
to 105s. and resulted disastrously to all the farmers who went 
into the movement. The steamer Arab for Hong Kong took 
out 5,815 short tons of flour, the largest cargo on record from 
any coast port. Flour shipments hence for the Orient this 
month have been over 158,000 barrels, an unprecedented 
quantity. Overland freights on barley were reduced from 
65 cents to 59 cents to all common terminal points. Further 
advance of 2 cents in linseed oil and turpentine and a decline 
of 1 cent in codfish. The Oceanic Steamship Company re- 
ports net overdraft of $516,200, which may be met by increase 
of stock and the issuance of bonds against the increase. The 
company has reduced rate on sugar from Honolulu to this port 
from $5 to $3.50, which is the rate by sail. New crop is now 
freely arriving. The new directory in San Francisco Gas and 
Electric is expected to effect a settlement in the local gas war 
and stop further losses. 








Conditions in Canada. 


Montreal.—Dry goods men report good business. Gro- 
ceries are a little quiet, holiday stocks hardly being exhausted. 
Heavy metals are recovering from holiday dulness, and good 
orders are reported in general hardware, paints, etc. Collec- 
tions are fair to good and call money plentiful at 5 per cent. 


Quebec.— General business is quiet, and wholesalers report 
collections coming in slowly. 


Ha milton.—In hardware and manufacturing lines a mod- 
erate volume is reported and prices are firm. Most other lines 
remain quiet. 

Toronto.—W holesale business is fairly active and orders are 
numerous for spring dry goods. Prices are firm and manu- 
facturers are busy. Grain trade is dull with lower prices. 

Halifax.—Retail clearance sales are in progress. General 
lack of snow retards lumber operations in the woods. Whole- 
sale business is opening out reasonably well. 


St. John.—A very quiet week both in wholesale and retail 
business, unseasonably mild weather miitating against it. 
Reports from the lumber woods are on the whole favorable. It 
is anticipated that the winter cut will be a fairly average one. 

Vancouver.—No new features to report in wholesale 
trade for the week, but retail business is stimulated somewhat 
by fine weather. 


Victoria.—tTrade is classed as fair only, with collections 
generally quiet. 
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MONEY AND BANKS. 


Kase Continues—Liberal Treasury Disbursements— 
Domestic Exchange Favors New York. 


Local financial institutions are rapidly getting in a very 
strong position. To a considerable extent the movement is a 
natural seasonable occurrence. Funds gravitate back to the 
nation’s monetary centre after crop harvesting and shipment 
has proceeded extensively, and there is also a gradual return of 
the enormous dividend distribution. A further helpful factor 
is the liberal expenditures by the Treasury, redemption of the 
Hawaiian debt producing an unusual movement in this way. 
Little export of gold also tends to sustain local cash holdings. 
Restricted operations in the stock market prevents any expan- 
sion in loans, and in this respect the situation is strikingly 
better than it was a year ago, when loans were phenomenally 
heavy, making a record-breaking increase. Much of the 
$22,000,000 increase in loans for the third week of January 
last year was due to special operations in connection with 
Pennsylvania Coal and Jersey Central deals. Prompt collec- 
tions have also made less call for accommodation in strictly 
commercial channels this year. It is somewhat puzzling, in 
view of all these elements favorable to the present situation, 
that there should prevail a considerably higher level of interest 
charges than a year ago, when trust companies and other 
financial institutions were voluntarily marking call loans down 
to 2 per cent. 

Call loans ranged from 2% to 4 per cent., with most new 
commitments at 3 per cent. Time money was freely offered 
and in fair demand. Rates ruled slightly easier at 4 to 4% 
per cent. on mixed collateral. Mercantile paper showed rather 
more animation, and under the increased inquiry loans ranged 
from 4 to 5% per cent., according to the nature of endorse- 
ment. 

FOREIGN EXCHANGE. 

A trifling shipment of gold to Germany was not a factor of 
importance, as the Imperial Bank had just reduced the official 
rate of discount, indicating that there was no pressure for 
funds. The new bond issue does not explain the movement, 
as it is too early for any effect. Consequently there must be 
some special transaction outside the regular course of inter- 
national trade, but the small amount hardly requires extensive 
analysis. Maturing of some French exchange produced a de- 
mand to cover those obligations and hardened the tone of 
Paris rates. Accumulation of bills recently bought for specu- 
lation has acted against rates, as failure to advance caused 
prompt selling in fear of a decline. Light supplies of commer- 
cial bills continue to be the only legitimate influence. There 
was a little more firmness on Thursday, despite the lower 
official rate of discount by the Bank of England. Daily fluc- 
tuations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days.. 4.843 4.84} 4.84; 4.84; 4,843 4.843 
Sterling, sight.... 4.87 4.87 4.87 4.865 4.87 4.87 
Sterling, cables... 4.873 4.875 4.873 4.874 4.87% 4.873 
Berlin, sight...... 95% 95,44 95.44 95.44 95.44 95 44 
Paris, sight....... 5.15%  *5.153 "5.158 *5.15) 5.15) *5.153 


*Less 1-16 per cent. 

DOMES Tic HXCHANGE. 

Rates on New York are as follows: Chicago, 40 cents pre- 
mium; Boston, 5 cents premium; New Orleans, commercial 
$1 premium, bank 50 cents discount; Savannah, buying 75 
cents discount, selling at 75 cents premium; Cincinnati, be 
tween banks 25 cents premium, over counter 50 cents premium ; 
San Francisco, sight 10 cents, telegraphic 12 % cents ; Charles- 
ton, buying at 1-16 discount, selling at 1-16 premium. 


SiLveleR BULLION. 

Messrs. Pixley & Abell report final corrected figures of 
British exports to the Far East during 1go1 as £9,018,419, 
compared with /£9,9%5,642 in 1900. While slightly smaller 
than the previous year, exports in Igo1 exceeded all other 
years since 1894, and most years prior to 1892. Imports into 
Great Britain were £11,501,678, against £13,322,300 in 1900, 
and the four preceding years also surpassed 1901. For the 
week ending January gth British exports to India were 
£250,220, against £215,500. Quotations hardened at the 
beginning of the week, but lost more than the early gain. 
Daily fluctuations follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices...... 25.56d. 25.69d. 25.56d. 25.44d. 25.50d. 25.44d. 
New York prices ... 55.50¢e. 55.75e. 55.50% 55.25¢. 55.37¢. 55.50¢. 
FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion on 
hand in excess of certificates outstanding, and exclusive of the 
$150,000,000 redemption fund, compares as follows : 

Jan. 23, 1902. Jan. 16, 1902 Jan. 24, 1901. 


Gold owned...... eee $04,348,397 $103,569, 589 $73,000,969 
Silver owned......... 15,910,184 14,596,787 17,217,876 


Another large reduction appears in the net gold held by the 
Government, exceeding $9,000,000 for the week, while for two 


weeks the decrease has amounted to $16,800,000. Thus the 
cash restored to circulation by annual disbursements, pension 
payments, bond buying, etc., has reached liberal proportions 
for the new year, greatly to the benefit of the money market, 
besides materially reducing the national interest bearing debt. 
There stil) appears more than $20,000,000 increase over the 
corresponding date last year, but Congress has under discussion 
further cuts in the taxes imposed because of the Spanish war. 
United States notes in the Treasury amount to $9,448,161, 
while deposits in national banks are $114,426,113. The net 
available cash balance amounts to $172,115,982, compared with 
$137,794,176 a year ago. Revenue receipts continue heavy, 
for the month thus far exceeding expenditures by $4,520,217, 
while for the fiscal year there is a surplus of $47,142,114, or 
about double the amount for the corresponding months of the 
previous year. 
FOREIGN FINANCES. 

An increase of £981,813 was reported by the Bank of Eng- 
land in its holdings of gold coin and bullion, raising the 
proportion of reserve to liability to 49.12 per cent., against 
44.61 last week, and 33.03 at the opening of the year. The 
statement was generally favorable, and the official rate of dis- 
count was reduced to 3% percent. (Gold was shippedto South 
America and received from Australia. Home rails were not 
well supported, owing to poor annual exhibits, but American 
shares were fairly active. The Bank of France also gained 
gold freely. Call money at London is quoted 2 per cent., at 
Paris time money is 2%, and at Berlin 2. 

NEW YORK BANK AVERAGES. 

Notwithstanding much liquidation in the stock market, last 
week’s averages of the associated banks produced a large in- 
crease in loans. The borrowing on commercial account was 
not of large proportions, so that the only explanation of this 
peculiar showing must be found in special operations in connec- 
tion with large deals that continually produce abnormal move- 
ments. Consolidation of banking institutions have also made 
irregular movements of late. There is more reason for the 
large gain in specie, return of holiday and annual distributions 
swelling cash holdings, but it is conspicuous that changes were 
mainly in specie rather than paper. 

Week's Changes. Jan. 18, 1902. Jan. 19, 1901. 
LOans.............e.eInc. 83,292,300 $867,529, 100 $830,873,400 





Deposits .............Ine. 11,739,600 938,722,200 921,787,200 
Circulation ..........Dee. 18,100 31,995,600 30,973,200 
i aa | 8.942.600 177,165,300 184,652,800 
Legal Tenders .......Ine. 95,300 76,576, 700 73,050,600 
Total Cash ....... ...-Ine $9,037,900 $253,742,000 $257 ,703,400 
Surplus Reserve. ..... Ine. 6.103.000 19,061,450 27,256,600 


Non-member banks that clear through members of the New 
York Clearing House Association report loans $73,038,500, a 
decrease of $261,000; deposits $79,724,800, an increase of 
$37,500; surplus reserve $51,600, an increase of $737,125. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $55,869, exports 
$793,020; gold imports $27,906, exports $527,000. Since 
January tst: Silverimports $85,525, exports $2,383,915; gold 
imports $38,453, exports $1,308, 300. 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 301 and in (‘anada 28, 
total 329, against 371 last week, 400 the preceding week. and 352 the 
corresponding week last year, of which 306 were in the United States 
and 46 in Canada. Below is given failures reported by sections this 
week, the two preceding weeks, and for the corresponding week last year: 


Jan. 23, 1902. Jan. 16, 1902. Jan. 9, 1902. Jan. 3%, 1901. 


Over Over Over Over 

$5,000 Total $5,000 Total 35,000 Total $5,000 Total 
and wae 42 98 3! 100 39 92 34 119 
a 29 104 33 123 56 169 23 70 
, 0 ee 22 71 30 83 29 94 36 96 
Pacific ...... P 6 28 4 28 ll 18 17 21 


United States. 99 301 105 334 135 373 110 306 
Canada ....... 7 28 7 40 7 27 13 46 

The following table shows by sections the liabilities thus far reported 
of firms failing during the third week of January, and also corrected 
figures for the two previous weeks. ‘The liabilities are separately given 
of failures in manufacturing, in trading, and in other concerns, not 
including those of banks or railroads : 


THIRD WEEK OF JANUARY. 











No. Total. Mnufg. Trading. Other. 
SS ii nine oa” | $1,254,300 $674,385 $358,416 $201,499 
a 144 824,684 187,213 632,806 4,665 
0 li4 1,492,462 582,967 915,395 394,100 
BOs cccedes 356 $3,551,446 $1,444,565 $1,506,617 $600,264 
Canada...... 42 241,412 76,000 161,912 3,500 

First Two WEEKS OF JANUARY. 

No. Total. Mnfg. Trading. Other. 
as $3,143,230 $2,049,584 $1,030,614 $63,052 
DE sccacce 240 1,841,237 108,291 1,716,591 16,355 
Wulbsececuce Be 1,296,348 GOL A91 1,067,157 27.700 


Peieasécones Cle $6,980,815 $3,059,366 $3,814,362 9107,087 
Oanada...... 58 306,2 65,300 233,411 2,000 
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THE PRODUCE MARKETS. 


Further Concessions in Wheat Prices—Irregularity 
and Uncertainty as to Cotton. 


Unsatisfactory conditions prevail in the markets for grain. 
Operators had forced wheat upto an abnormal point, from 
which some reaction was inevitable, and of late the market has 
been disturbed by contradictory reports as to weather and the 
situation abroad. A supporting influence is the obvious fact 
that the new crop will not commence to come forward for about 
five months, while exports for the crop year thus far have been 
at a record-breaking pace. On the other hand, there is less 
foreign buying at every sharp fluctuation, and interior receipts 
continue of good volume. Insufficient snow covering is re- 
ported at many winter wheat points, but whether actual injury 
has occurred is by no means certain, and cannot be definitely 
known for some time. Practical extinction of foreign demand 
should affect corn prices, but yhat product is stubbornly held. 
Cotton is even more puzzling than grain, declining quickly as 
profits are taken on each advance. Demand for spinning is 
good, yet port receipts continue heavier than crop estimates 
would indicate, confusing traders and checking speculative 
buyers. The difference of two centS a pound compared with 
prices a year ago is not warranted if low predictions of the yield 
are even approximately correct. The extreme figures published 
by Mr. Neill are not generally accepted, while the more careful 
work of the Government entitles its figures to unusual con- 
fidence. Coffee fell to six cents, which is more reasonable 
than the high prices prevailing a month ago. 


The closing quotations each day, for the more important 
commodities, and corresponding figures for last year, are given 
herewith : 








Sat. Mon. Tues. Wed. Thurs. Fri. 

Wheat, No. 2, elevator.... 88.25 87.75 87.00 86.50 86.00 86.00 
Corn, as = ---- 68.25 68.00 68.75 68.75 67.75 67.506 
Cotton, middling uplands.. 8.31 8.31 8.31 8.25 8.31 8.31 

i ee 8.14 8.13 8.02 8.12 8.14 
Lard, Western............ 9.95 9.85 9.77 9.65 9.65 9 60 
Pork, mess............... 16.50 16.50 16.50 16.50 16.50 16.50 
TESTE 6.40 6.60 6.40 6.40 6.40 
Coffee, No. 7 Rio.......... 6.37 6.00 6.00 6.00 6.00 6.00 


The prices a*year ago were: Wheat, 80.00; corn, 47.00; 
cotton, 10.12; lard, 7.70; pork, 13.25; hogs, 5.50; coffee, 7.12. 
GRAIN MOVEMENT. 

Wheat comes forward about the same as a year ago, but the 
outgo at Atlantic ports is less free. Flour shipments continue 
of satisfactory volume, and comparison with Pacific exports last 
year is satisfactory. Interior arrivals of corn are not equal to 
the movement a year ago, but of much greater volume than 
the low crop would predicate. While decidedly heavier than 
the insignificant outgo last week, exports of corn are still trifling 
as compared with the movement a year ago, or the average for 
recent years. 

In the following table is given the movement each day, with 
the week’s total, and similar figures for 1901. The total for 
the last four weeks is also given, with comparative figures for 
last year. The receipts of wheat at western cities since July 1, 
both years, are appended, with latest figures of exports: 














W SEAT. FLOUR. Corn. 
a= —- a ln, a A a, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. rts. Receipts. Exports. 
Friday .......... 534,317 109,550 67,939 498,948 164,304 
Pnetesceo Gee 201,086 30,187 399,439 10,788 
Monday ......... 686,560 81,131 18,754 706,030 44,280 
Tuesday ........ 453,998 224,309 27,008 538,146 72,230 
Wednesday ..... 385,936 256,178 32,806 392,835 26,848 
Thursday ....... 413,500 237,400 6,600 398,600 34,000 
Total............ 3,004,754 1,109,654 183,294 33,998 352,450 


‘ 2,9 
159,093 4,315,450 3,472,614 


‘* last year.... 3,194,643 1,852,900 
Four weeks ..... 14,004,752 4,996,546 875,350 12,730,701 1,041,058 
“ last year ... 12,385,728 6,435,634 734,459 15,786,161 15,948,279 


The total western receipts of wheat for the crop year thus 
far amount to 185,605,772 bushels, against 157,717,151 bushels 
during the previous year. Atlantic exports of wheat, including 
flour, this week were 1,934,477 bushels, against 2,075,697 last 
week, and 2,568,818 bushels a year ago. Pacific exports were 
1,957,493 bushels, against 2,066,313 last week, and 1,078,931 
last year. Other exports 428,235 bushels, against 206,421 last 
week, and 390,632 a year ago. Exports of wheat and flour from 
all points since July 1 have been 158,492,807 bushels, against 
107,352,274 last year. 


THE WHEAT MARKET. 

An increase of 1,196,000 bushels was reported in last week’s 
official visible supply statement, raising the aggregate to 
59,273,000 bushels, against 61,196,000 bushels a year ago, 
when there was a decrease of 649,000 bushels for the correspond- 
ing week. Total exports from all surplus countries were re- 
ported as 7,122,202 bushels, compared with 6,247,710 in the 
preceding week, and 5,176,054 a yearago. The chief gains 
were from this country, Russia and India, while Argentina and 
Australiashowedlosses. More favorable weather condition was 
a depressing factor, against which was set the better inquiry 
for foreign account, which was extremely erratic, however. The 
situation is confusing and option traders take small profits 
quickly on either side of the account. 

THE CORN TRADE. 

A small increase of 109,000 bushels was recorded last week 
in the domestic visible supply, against a gain of 1,113,000 
bushels a year ago, making total stocks on the same date in 
both years almost identical. Shipments from all surplus coun- 
tries were reported as 2,431,093 bushels, against 2,388,873 in 
the preceding week, and 5,285,550 a year ago. Losses were 
all at ports of the United States, while Russian and Danubian 
shipments showed large gains. A little of last week’s rather 
sharp fall has been recovered, and there is still an advance of 
about twenty cents a bushel over the quotation prevailing a 
year ago. 

MEATS AND DAIRY PRODUCTS. 

Lard developed considerable weakness, selling off each day 
on heavy liquidation by speculators at Chicago. Heavy re- 
ceipts of hogs was an influence, but much of the fall was of a 
manipulative character. Cash trading is never active when 
there is asagging market, exporters waiting for the bottom. 
There is much caution among conservative operators who fear 
that the decline may be forced too far, as the high level of feed 
prices and light weight of receipts during much of the season 


tends to suggest scarcity later. Mild weather stimulated egg 
production and there was a fall of about ten cents, but some oft 
the loss was subsequently recovered, closing at 29 cents. Butter 


. scored a net decline to 22 cents for best state dairy. 


COFPFPEE CONDITIONS. 

Violently agitated speculation occurred in this product at 
Havre where quotations were severely depressed. Locally 
there was prompt response, option sales reaching an excep- 
tional aggregate. The same firm that has long been openly 


aggressive for high prices was a free purchaser during the 
decline. Roasted coffee was cut a full cent by the ieading 
package concerns. Statistics are not sustaining, the Brazil 
crop movement having already surpassed eleven million bags. 


RAW AND REFINED SUGAR. 

A slight advance has occurred in raw grades, which may be 
explained by the decreased shipments. Cuba is retarding ex- 
ports in the hope of better tariff laws, and European beet sugar 
nations await settlement of the bounty. Refined grades did 
not reflect the firmer tone in raws. 

THE COTTON MARKET. 

Contradictory statements hold the market insuspense. While 
frequent reports are received to the effect that supplies are 
exhausted, it is noticed that port receipts continue undiminished. 
If these reports were exaggerated, it is naturally argued that 
others may be, and consequently there is a tendency to discount 
all statements of ashort crop. This caution may be carried too 
far, with disastrous results. Consumptive demand continues 
eminently satisfactory, both here and abroad. Latest statistics 
of supplies of American cotton follow : 


Three Weeks’ 
In U.S. Abroad&Afloat. Total. Chan 
1902, Jan. 17... 1,771,738 ,958,000 3,729,738 +-205,086 
1901, ‘“ 18... 1,763,516 1,601,000 3,364,515 — 93,568 
1900, “ 19 1,822,114 1,646,000 3,468,114 —192,598 
1899, “ 20... 1,860,055 2,974,000 4,834,055 — 55,281 
1898, ‘ 21... 1,993,321 2,246,000 4,239,321 +179,456 
1897, ‘* 22... 1,645,357 2,151,000 3,796,357 — 38,748 
1896, ‘“* 23... 1,565,016 1,990,000 3,555,016 — 167,704 
1895, ‘* 24... 1,624,788 2,952,000 4,576,788 +- 21,316 


On January 17th 7,346,605 bales had come into sight, against 
7,148,829 last year, and 6,371,457 two years ago. This week 


port receipts have been 198,160 bales, compared with 169,000 
a year ago, and 165,571 in 1900. Takings by northern spinners 
to January 17th had been 1,149,802 bales, against 1,222,254 in 
1901, and 1,532,599 two years ago. 
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THE INDUSTRIES. - 


Steel Mills Engaged Far Ahead—Textiles Steady— 
Footwear Strong. 





For many months the only drawback in the iron and steel 
industry has been insufficient transporting facilities, and dis- 
tinct relief in this respect during the last few weeks makes the 
situation phenomenally favorab.e and the outlook bright. It is 
no small factor in the satisfactory result that quotations are 
stubbornly held by controlling interests, and tendencies toward 


inflation firmly resisted. Strength isevident, no concessions being 
asked, while premiuirs are given for prompt delivery in many 
cases, but on regular transactions there is a steady adherence 
to list prices. This discourages foreign competition, which 
might otherwise become a disturbing element. Textile mills 
are well employed as a rule, while the footwear situation has 
become stronger, and Boston shipments for the week amounted 
to 89,739 cases, against 87,242 a year ago, according to the 
Shoe & Leather Reporter. Wages have been voluntarily in- 
creased at glass factories, while at coal mimes there is complaint 
that skilled labor is scarce. Building operations are brisk, and 
the general industrial outlook is most encouraging. 


IRON AND STEEL. 

From hardware and machinery down to pig iron there is the 
same healthy demand and wholesome activity. It is not excep- 
tional to hear of mills that have their full production for the 
first half of the year already sold, while in the case of steel rails 


the contracts date well toward the end of 1902, and in cases of 
urgent deliveries there may be difficulties for consumers. Close 
behind the various railway lines, including rolling stock and all 
forms of equipment, comes structural shapes. Bridges, office 
buildings, factories, ships, etc., all take quantities of material. 
Freight blockades are gradually disappearing, making more 
prompt transportation possible. Ravages of storms are re- 
paired, and damages by accidents have been made good. Many 
foreign orders were not taken owing to the full occupation of 
plants on domestic business, while on the other hand foreign 
makers have succeeded in making some sales here in cases 
where domestic needs exceeded capacity. German pig iron 
production in Igo1I was only 7,785,887 tons, against 8,422,842 


in 1900. 
MINOR METALS. 

Tin has been irregular, first rising moderately but later re- 
acting with weakness at London. Copper sold at further slight 
concessions, and is at last on a basis where the consumptive 
demand comes forward. Nothing has occurred in connection 
with the other metals. A new tin plate mill will be added to 
the productive capacity. 


COAL AND CORE. 

Anthracite coal is strong and active, with mines well occupied 
and shipments large. In the Pittsburg coal market there is 
a decided improvement in transportation facilities, but the 
supply of cars is not yet normal. It is reported that freight 
charges will be increased about 1o per cent., and the opinion 
heretofore expressed that coal would be considerably higher in 


cost this year is sure to be fulfilled unless something unforeseen 
happens. The demand is good and prices firm. 

The car supply in the Connellsville coke trade was not quite 
up to the high mark of the week previous, but a heavy ship- 
ment was made. The railroads are apparently getting better 
control of the trade and are moving the product with much 
more rapidity. The output last week was from 20,000 to 30,000 
tons greater, and the transportation companies promise a still 
larger movement with the coming weeks, and a gradual lessen- 
ing of the surplus coke piled on the yards. A summary of 
the Connellsville region for the week shows 20,395 ovens in 
blast and 1,120 ovens idle. Production for the week amountéd 
to 220,671 tons, against 217,843 tons the week previous, an 
increase of 2,828 tons. The shipments for the week amounted 
to 11,340 cars, compared with 11,417 cars the week previous, a 
decrease of 77 cars. Shipments in tons for the week, estimated 
upon reports received from shipping points, aggregated 252,315 
tons, as against 254,028 tonsthe week previous, a decrease of 
1,713 tons. Furnace coke is quoted at Pittsburg at $2.25 to 
$2.50 and foundry coke $2.50 to $2.75; for prompt delivery as 
high as $3.50 a ton is paid for furnace coke and $4 for foundry. 

MARKET FOR WOOL. 

Expectations regarding the London sale have been fully 
verified. Primarily, offerings were smaller than a year ago, 
and bidding was sufficiently brisk to produce advances of 5 to 
10 per cent. While domestic quotations are unchanged, the 
tone has been stiffened by cables, and holders are in position 
to secure fairly good prices. No alarm is felt over the lower 
opening of woolen goods, for it must be remembered that last 








year’s figures were subsequently cut down to find a market. 
Now the tendency is upward. Mills are working overtime and 
consuming much more raw material than in previous years. 


BOOTS AND SHOES. 

The market remains firm at the recent advance of 2%c. to 
5c. per pair, but business on the whole is not particularly active. 
Jobbers who have insisted upon having shoes at a ‘‘ price” are 
not paying any increase, but the difference is taken out of the 
quality of the shoe. The New England manufacturers are as a 
rule well supplied with orders, and deliveries are free. 
Women’s glazed kid shoes are especially strong, and low grades 
that formerly brought $1.15 to $1.45 per pair are fully five cents 
higher. Local shoe manufacturers are not as busy as last 
season, but this month is usually a rather quiet one in this 
locality. Jobbers are fairly busy and are making large deliv- 
eries of spring goods to their out-of-town customers. 


, LEATHER CONDITIONS. 

Sole leather is still firm, with only moderate stocks on hand. 
The market on other varieties, however, is slightly easier. 
Belting butts are about Ic. per pound lower, and a similar 


decline has occurred in harness leather. Most kinds of upper 
stock are not quotably lower, but the market is easy and con- 
cessions are being made in certain instances in order to move 
lots of size. The export demand for hemlock sole, which has 
been quiet since the first of the year, has picked up somewhat, 
and some liberal sales have been made to English operators. 


THE HIDPE MARKET. 
The market continues to show further weakness and de- 


clines have occurred in all descriptions. Orinoco dry hides 
*were sold the middle of the week at 20%c., a drop of Kc. 


‘Calcutta buffalo hides are %c. lower and domestic green 
salted is alsoweaker. Domestic hides, however, are continually 
growing poorer in quality, and this fact must be taken into 
consideration in connection with the lower rates ruling. The 
Chicago packers have sustained values better than country 
dealers, and the chief weakness exists with the latter. Country 
buffs have declined to 8%c., and buyers claim that they can 
even obtain them at 8c. This is a decline of 1%c. from the 
top of the market last fall. 


DRY GOODS MARKET. 

Business this week has been on a fuller scale than last week, 
but the development of buying has hardly come up to expecta- 
tions in either the cotton goods or woolen goods division. In 
the former buyers are undoubtedly influenced to some extent 
by the size of the cotton crop movement. It keeps them con- 
servative in their present operations, in spite of the fact that 
nearly all advices from the South predict an early exhaustion 
of this crop. The bulk of the business in progress is therefore 
to meet current requirements. The demand is sufficient to 
keep the market in generally good shape, and there is no 
necessity for to change their attitude meanwhile. Some lines 
of specialties have been put upon the market for fall, chiefly in 
napped cotton fabrics, and have met with fair success, but have 
hardly sold as largely as a year ago. It is more or less a wait- 
ing market just now, and both buyers and sellers appear to be 
willing to take their chances of its future course. Reports from 
the jobbing trade are generally satisfactory, although some 
complaints are heard from the South of the business done up 
to date proving indifferent. 


COTTON GoonpDs. 

There have been more inquiries from exporters for heavy 
cotton goods this week on account of the China market, but 
buyers and sellers are apart, and actual transactions have been 
small. The home trade is still buying indifferently of heavy 
brown cottons, but there has been a better demand for fine 
yarn goods, which are quite scarce. Prices are unchanged. 
The bleached goods situation is unchanged. A fair number 
of orders have come forward, but for light quantities as a rule. 
These are met at previous prices, but sellers show no weakness. 
Wide sheetings are quietly steady. Cotton flannels and 
blankets are opening for next fall, but so far have drawn out 
only a quiet demand. Denims in all weights continue scarce 
and very firm. Ticks, plaids and cheviots are steady, with 
moderate sales. Kid-finished cambrics and other cotton 
linings are quiet at previous prices. The following are 
approximate quotations: Sheetings, standard southern, 
5c. to 5%c.; 3-yards, 5c. to 5\c.; 3-25 yards, 4%c. to 
43c.; 4 yards, 4%c. to44%c.; bleached cotton, standard 4-4, 
75gc. to 734c.; kid-finished cambrics, 64s, 3%4c. 

Print cloths are difficult to buy for any near delivery in 
either regulars or odds, but the price is unchanged at 3c. for 
regulars. Wide odds are firm, with a fairdemand. Business 
in staple and fancy prints has ruled quiet, but prices are firm. 
Staple and fancy ginghams are in very limited supply and 
decidedly firmer price. Dark napped fabrics for next fall are 
meeting with a fair demand. 
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PRICES OF COTTON GoobDs. 
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1899. | | | | 
Jan. 11.. 4.50 | 15.90 | 4.87 | 5.50 | 4.98 | 3.50 | 4.10 | 4.50 | 5.00 | 9.50 
1900. | r | | | 
Jan. 24....../ 5.87 | 23.00 | 5.50 | 7.37 | 6.45 | E 5.87 | 5.50 12.00 
1901. : | | | 
Jan. 2.. 5.75 22.00 | 6.25 | 7.62 | 7.13 | 5.00 | 4.75 5.75 | 5.75 113.50 
Feb. 20 5.75 | 22.00 | eel fast eee Ott 5.75 | 5.75 |13.00 
Feb, 27 ..... 5.62 | 22.00 | 6.00 | 7.62 | 7.13 | 4.75 | 4.75 | 5.62 | 5.50 {13.00 
March 6... ..| 5.62 | 22.00 | 6.00 | 7.00 | 6.89 | 4.62 | 4.75 | 5.62 | 5.25 |12.60 
March 13....| 5.50 | 21.00 | 6.00 | 7.00 6.89 | 4.50 | 4.75 | 5.50 | 5.25 |12.50 
March 27....| 5.37 | 21.00 | 6.00 | 7.00 | 6.89 | 4.37 | 4.75 | 5.37 | 5.25 [12.50 
April 12.. ...| 5.37 | 21.00 | 6.00 | 7.00 | 6.89 | 4.37 | 4.75 | 5.37 | 5.00 |22.50 
April 26..... 5.25 | 21.00 | 6.00 | 7.00 | 6.89 | 4.12 | 4.75 | 5.37 | 5.00 [12.50 
May 2....... 5.25 | 21.00 | 5.75 7.00! 6.89 | 4.00 | 4.75 | 5.25 | 3.50 |12.50 
May ¥.......) 5.25 | 21.00 | 5.75 | 7.00 | 6.89 | 4.00 | 4.75 | 5.25 | 5.50 |12.00 
June 5......) 5.25 | 21.00 | 5.50 | 7.00 | 6.89 | 4.00 | 4.50 | 5.25 | 5.50 12.00 
June 20..... 5.37 | 21.00 | 5.50 | 7.25 | 6.89 | 4.12 | 4.50 | 5.37 | 5.50 112.00 
June 27.....| 5.50 | 21.00 | 5.50 7.25 | 6.89 | 4.25 | 4.50 | 5.50 | 5.50 /12.50 
July 10...... 5.50 | 21.00 | 5.50 | 7.25 | 6.89 | 4.25 | 4.50 | 5.50 | 5.50 |12.50 
August 28... 5.75 | 21.00 | 5.50 7.37 | 6.89 | 4.25 | 4.50 | 5.50 | 5.50 |12.50 
S pt. 13.... | 5.75 | 21.00 | 5.50 7.50 | 6.89 | 4.25 | 4.50 | 5.50 | 5.50 |12.50 
Oct. 17......| 5.75 | 21.00 | 5.50 | 7.62 | 7.13 | 4.25 | 4.50 | 5.50 | 5.50 112.7 
December 13. 5.75 | 22.00 | 5.75 | 7.62 | 7.13 | 4.25 4.50 | 5.62 5.50 [12.75 
1902. | 
Se | §.75 | 22.00/ 6.00 7.62 | 7.13 | 4.25 | 4.50 | 5.62 | 5.75 113.00 
WOOLEN GOODS. 


The American Woolen Company opened its mercerized lines 
this week at a decline of about 6c. per yard on an average. 
There have been few new lines opened in the market, but im- 
portant contributions are promised for Monday next, meanwhile 
the demand for heavy weights for next fall has been free from 
any sign ofanimation. The lower prices named last week on 
American clays and serges have not stimulated business to any 
extent, and buyers are evidently waiting to see what competing 
lines will do. The price situation is therefore without quotable 
change. There has been a relatively fair business put forward 
for fine grades of fancy worsteds for quick delivery in light 
weights, and light weight serges and clays have also been in 
request for immediate use at firm price, the general position of 
light weights being satisfactory from the sellers’ standpoint. 
For overcoatings and cloakings the demand has been moderate, 
with prices unchanged. Dress goods are quiet, with few new 
lines, for fall, of importance shown as yet. 

THE YARN MARKET. 

A fair demand is reported for American cotton yarns, with 
little change in prices from last week. Egyptian yarns are 
steady. Worsted yarns are scarce and firm in price. Woolen 


yarns also firm. 
~~ 


BANK EXCHANGES. 


Bank exchanges are very lar; ge in volume for the third week 
of the month and reflect continued heavy settlements through 
the banks. Total exchanges at all leading cities in the United 
States this week are $2,066,119,g00, a gain of .1 percent. over 
last year and 2.2 per cent. over 1899. New York reports a 
loss compared with both years,due entirely to active stock deal- 
ings last year and in 1899. Sales at the New York Stock 
Exchange this week are sixty per cent. below last year and 
seventy per cent. below 1899. This will more than account for 
the loss at New York, as stock dealings add very materially to 
bank settlements. Outside of New York, exchanges at nearly 
every city reporting are very much larger than in either of the 
two preceding years with which comparison is made. Figures 
for the week, and average daily bank exchanges for the past 
four months, compared with preceding years, are given below: 


























Week, Week, Per Week, Per 
Jan. 24,1902. Jan. 25 1901. Cent. Jan. 26 1899. Cent. 
Boston .....- $136 367,536 $133,179.010 + 2.4 $138,509,622 — 1.5 
Philadeiphia 117,481,413 97,378,312 + 20.6 107,014,578 + 9.8 
Baltimore. .. 25,630,788 21,161,698 +- 21.1 27,633.491 — 7.3 
Pittsburg .. 45,289,245 38,014,945 + 19.2 23.917,515 +--+ 84.4 
Cincinnati .. 20,379,000 21,261,150 — 4.1 14,208,550 +- 43.4 
Cleveland 12,588,795 11,389,919 + 105 9,954,027 + 26.5 
Chicago..... 167,137,768 130,518,995 +- 28.1 131,171,944 +4 274 
Minneapolis. 13,833,453 9.504.052 + 45.6 9,276 551 4+ 49.1 
St. Louis ... 52,842,164 38,820,706 +- 36.1 33,958,524 + 55.6 
KansasCity. 20,681,978 16,445,446 ++ 25.7 10,559,425 + 95.9 
Louisville... 10.039.535 8.529,374 + 137 7,423,068 +- 35,2 
New Orleans 16,203,822 14.073,764 + 15.1 12,252,990 + 32.2 
S. Francisco. 21,495,520 13,423,120.+ 16.7 14,476,265 +- 45.5 
a S659, 971,017 $559,000, 891 18.1 $540,376,850 + 22.1 
New York .. 1,406,145,883 1,505,077,340 — 6.6 1,.486,260,553 — 5.4 
Total all.. $2,066,119,900 $2.064.078,231 +  .1 #2,026,637,403 + 22 
Average daily : 
Jan. todate. $393,801,900 $407,371,000 — 33 $321,426,000 + 22.2 
December .. 362,557 ,000 337.809,000 + 7.3 311,732,000 + 16.3 
November .. 379,736,000 338,741,000 12.1 305,018,000 +- 24.5 
October..... 324,916,000 257,954, 000 t 26.0 297,627,000 + 9.2 








STOCKS AND RAILROADS. 


Dull Market for Securities — Large Earnings by 
Railroads and Many Industrials. 


A repetition of the previous week’s slow and irregular markt 
has been experienced. Practically nothing of importance oc- 
curred. Earnings continued to exceed those of the same weeks 
in 1901, which far surpa,sed all records, but the stocks of those 
properties were not in aresponsive mood. To any unfavorable 
rumor, however, there was ready sympathy. New York Central 
found itself sued for enormous sums on account of the tunnel 
accident, and its weakness was shared by the whole market. 
Directors of the Erie declared the same dividend as before, at 
the rate of 3 per cent. on the first preferred, but the market 
was disappointed because 4 per cent. was not distributed. 
Metrorolitan tration and a few others were exceptions to the 
general dulness, but failed to infuse any life into the market as 
a whole. The pr’ fessional element was in control, and operat- 
ed on the short side. That the general list was not more 
severly depressed seems evidence of a good undertone, and it 
is probable that shares are in strong hanas. Slight recoveries 
were recorded on Thursday without great activity. 

The following table gives the closing prices each day for ten active 
stocks, and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day 


in thousands (000 being omitted). The first column gives closing price- 
of last year: 











1901. Sat. Mon. Tues. Wed. Thurs. § Fri 

Atchison, pfd.... 102.62 97.75 96.75 96.00 96.25 96.50 96.50 
SRE yr yearn 43.50 40.50 39.75 39.62 39.25 39.50 39.12 
0 aaa 165.12 163.25 162.00 162.25 161.87 163.00 162.50 
Rock Island ..... 153.87 156.50 155.75 156.00 155.25 155.50 155.75 
Missouri Pacifie.. 105.62 101.12 100.25 100.25 100.12 101.00 101.87 
Union Pacifie.... 103.12 101.12 100.25 100.62 100.50 101.25 10075 
ae 116.87 122 49 121.25 122.12 122.50 125.25 125.50 
Brooklyn Rapid.. 65.25 65.25 65.62 65.50 66.00 66.12 66 00 
Manhattan ...... 137.25 136.37 135.62 135.75 136.12 135.62 135.75 
U.S. Steel....... 43.00 43.00 42.75 42.50 42.50 42.62 42.50 
Average 60...... 102 99 102.36 101.77 101.98 102.18 102.45 102 28 
” = 63.45 63.52 63.39 63.32 63.37 63.89 63.95 
ee 137.37 136.45 137.24 136.90 138.09 138.19 13815 

ott eee 137 301 545 404 308 388 420 

MARKET FOR BONDS. 


A good volume of business has continued in bonds, with prices well 
maintained. The most active issues were Georgia Central, Colorado 
Midland, Mexican Central, St. Louis Southwestern, Union Pacific and 
Tobacco. Government issues were dull, and in some cases slightly lower. 

RAILROAD EHARNINGS. 

Railroad earnings continue to show further improvement with the 
opening of the new year and a large and profitable traffic in nearly all 
directions. Gross earnings of all railroads in the United States report- 
ing for the first half of January are $14,672,442, a gain of 10.6 per cent. 
over last year and 20.5 per cent. over 1900. Earnings of United States 


roads reporting for the past three weeks are compared below with last 
year: 


1902. 1901. Per Cent. 
37 roads, 2d week of January. essvece * 146,092 $6,492, 610 +t 10.1 
49 roads. Ist week of January ee 526,350 6,778,928 + 11.0 
55 roads, 4th week of December. .... 12 y 909, 623 12,366 446 + 4.4 


The improvement in the earnings of Southern roads is very marked. 
Southwestern roads report a considerable gain. as do Central Western. 
In these three groups leading and representative roads are included in 
the report. Northern Pacific continues to report a very large gain, and 

earnings on the few Granger roads reporting show a considerable in- 

crease. The three important western connections of the trunk lines 
included in that group report only a small gain over both years. Harn- 
ings of roads by groups and classes for the first half of January are 
compared below with the preceding year, and percentages are given 
showing comparison with 1900: 




















January. Per Cent. 

19v2. 1901. 1902-01. 1902-60. 

Trunk ..... $1,941,811 $1,909,324 Gain $32,487 + 17 + 5.7 
Cent’) W’n. = 2,154.804 2,020,693 Gain 134,201 + 66 + 13.7 
Grangers. .. 391,971 $34,772 Gain 57,199 + 17.1 + 3Li1 
Southern... 4,709,377 4,141,960 Gain 567,417 -- 13.7 + 25.7 
South W'n. 4,240,188 3,898,415 Gain 381,773 + 9<£9 + 23.4 
Pacific . .- 1,234,201 1,006,374 Gain 227,827 + 226 + 30.9 
U.S. Roads. $14,672,442 $13.271,538 Gain $1,400,904 + 10.6 + 20.5 
Canadian .. 1,224,000 912,000 Gain 312.000 + 34.2 + 24.0 
Mexican .. 988,037 836,418 Gain 101,619 + 1150 + «8.7 
Total..... $16,884,479 $15,069,956 Gain $1,814,523 + 12 0 + 20.0 

RAILROAD “TONNAGE. 


Loaded car movement at St. Louis and Indianapolis is up to the capa- 
city of the roads to handle freight, and cars are loaded at least five tons 
heavier than in any preceding year in the effort to reduce accumulated 
freights. The car shortage is easing up. Shipments east are heavier 
though the grain movement is still far below the normal tonnage 
Shipments of provisions for export are unusually light. Loeal trattic 
and traffic north and south is exceptionally heavy for mid-winter. 
Below is given the number of loaded cars handled for the week at St. 
Louis and Indianapolis, compared with preceding years : 











-— -St. Louis-————— — Indianapolis - — 
1902. 1901. 1900. 1899 1902. 1901. 1900. 1899. 
Jan. 4.. 48,225 53,045 51,772 43,742 19,929 19,529 17,426 21,058 
Jan. 11.. 48,827 51,947 52,019 46,128 21,807 19,891 19,748 19,429 
Jan. 18.. ..... 53,072 52,625 47,2 22,319 20,209 21,172 20,646 
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FOREIGN TRADE. 
Port Statistics—Trade KReturns.of Great Britain, 
France, Germany and Chile. 

The movement of exports and imports at the four leading 
Atlantic ports for the third week of January and the total ex- 
ports and imports for the last three weeks, together with corre- 
sponding movements for IgoI as far as reported, are shown 
herewith : 


Kxports. 
——-- — Week ——_———_— Three Weeks— 
1902. 1901. 1902, 1YOL. 
New York....... $12,704,270 $12,606,364 $30 675,932 $34,033,067 
eee 2,263,314 2,024,129 5,430,709 8,407,161 
Philadelphia. .... an '- ceesseawe FT a ee 
Baltimore ....... 439,782 1,910,540 2 234,039 5,517,713 
Imports. 
—~—-—— Week ~ oa —Three Weeks—— 
1902. L9OT. 1902. 1901. 
New York ....... $11,027,835 $10,983,276 $33,064,321 $32,860,516 
RE 1,405,150 1,453,381 3,812, 760 3.249.417 
Philadelphia. .... ae — peeumeace i) arr 
Baltimore ....... 317,931 198,207 1,199,344 1,194,968 


Exports at New York for the third week in January were the 
largest for the year thus far and slightly exceeded the heavy 
total for the corresponding week last year. Exports at Boston 
were also somewhat in excess of the total for the corresponding 
weeek of 1go1, and in general the export movement of the 
country shows signs of improving substantially, although at 
Baltimore there has been a marked decline. Imports continue 
to come in, at all ports, in heavy volume, in response to in- 
creased demands both for raw materials and for luxuries. 


THE OUTLOOK ABROAD. 


Great Britain.—TRADE RETURNS FOR’ Igo1.—The 
monthly accounts relating to trade and navigation for the 
calendar year Igo! contain much information regarding the 
condition of Gr.at Britain’s foreign trade. The following table 
gives the exports and imports of the United Kingdom for the 
month of December and the calendar year 1go1, together with 
corresponding movements for 1goo: 














-—_——— Exports. SN ~—_———Imports. ———— ~ 

1901. 1900. 1901. 900. 
December ...... £24,313,777 £23,611,972 +£46,770,097 £522,238,986 
WE eikteicctnioed 280,498,889 291,191,996 46,446,662 523,075,163 


Exports of foreign and colonial merchandise are not included 
in the foregoing figures. For the month of December these 
exports amounted to £5,912,247, as compared with £5,087,220 
for the same month in 1goo, while for the year Igoi the total 
was £67,846,843, as compared with £63,181,758 in 1go00, a 
gain of £4,665,085. Of this increase over £3,000,000 was due 
to increased exports of wool, all continental countries purchasing 
much more liberally than in 1900, when their imports were 
abnormally low. There were increased exports in many other 
lines of foreign and colonial merchandise, the most notable 
being in copper, raw cotton, coffee, hemp and jute. The 
heavy decline in domestic exports appears, on examination of 
the returns, to be so distributed as not to constitute the serious 
indication of reduced trade that it might be assumed to be. 
The principal decline was in exports of raw materials, which 
fell off £8,501,365. This was wholly due to the greatly 
reduced price of coal as compared with 1900, and to somewhat 
diminished exports. In !Igoo English coal owners received 
enormous returns for their output both in foreign and domestic 
transactions. It was unlikely that similar profits could be 
secured another year, but as it was they received nearly 
£7,000,000 more for the coal exported in 1go1 than for almost 
the same quantity sent abroad in 1899. The fact that the 
tonnage exported in 1901 shows a decrease of 2,331,676 tons 
may indicate the extent to which the continuance of fairly high 
prices is costing them foreign markets. Exports of metals and 
manufactures thereof decreased 45,933,147. This was princi- 
pally due to decreased exports of crude forms of iron and steel, 
exports of pig iron declining from £5,994,306 in 1900 to 

2,631,746 last year, those of bar, angle, bolt and rod iron 
from £1,543,143 to £1,041,367, and of unwrought steel from 
£3,684,065 to £2,367,134. Other decreases of importance 
in this group were in exports of hoops, sheets, boiler and 
armor plates, galvanized sheets, black plates for tinning and 
cast and wrought iron. All the important groups of highly 
manufactured metal goods held their own, while in exports of 
steel rails and railroad iron there was a substantial increase, 
from £3,192,067 in 1900 to £3,654,421. A third group in 
which there was a serious decline was exports of machinery 
and mill work. This was due principally to a falling off in ex- 
ports of textile machinery, from /6,214,245 in 1900 to 
£4,732,545, and to smaller decreases in exports of agricultural 
machinery and engines. Exports of locomotives in this group 
showed a substantial gain. Exports in most of the general 
classifications, including articles of food and drink, ships, 


wearing apparel and miscellaneous manufactures showed mod- 
erate gains. ‘Turning to the imports, the principal decreases 
for the year were in metals, due chiefly to reduced imports of 
iron ore from Spain and of unwrought from this country, and 
in raw materials, chiefly rubber, dry hides, wood pulp, tallow 
and lumber, the last showing te greatest losses whict, how- 
ever, were in importations from northern Europe and not in 
those from the United States. In articles of food and drink 
there was an increase of £6,859,578 in imports for the year, 
due to increased imports of barley and oats, mutton, pork, 
bacon, meat and butter. There was also a marked increase in 
imports of raw materials for textile manufacturers, due to 
increased prices of flax, and increased quantities imported of 
hemp and jute. Enylish imports of raw cotton also showed an 
increase in value, due almost entirely to the greater quantity 
purchased. The gain was wholly in American cotton, imports 
from Egvpt, Brazil and India falling off. 


Frarce.—FOREIGN TRADE STATISTICS.—Cable reports 
state that the exports from France for the last calendar year 
were valued at 4,166,165,000 francs, or $804,070,845, as com- 
pared with 4, 108,699,000 francs, or $792,979,907, in Ig00. Im- 
ports for 1901 aggregated 4,714,548,000, or $929,907,764, as 
compared with 4,697,802,000 francs, or $906,675,786, in the 
previous year. The slight increase in both exports and im- 
ports indicates that French foreign trade is on a satisfactory 
basis and is holding its own in the severe international compe- 
tition which is agitating commercial Europe. The American 
Consul-General, at Paris, is reported as saying that the volume 
of trade with this country recorded at that point was the 
largest last year ever known, while the latest report of the 
American Chamber of Commerce at Paris that has been re- 
ceived regards the outlook for American trade with optimism, 
although earnestly advocating the speedy passage of some 
measure of reciprocity that would secure for American manu- 
facturers the benefit of the French minimum tariff. 


Germany.—TRADE RETURNS.—The Imperial Statistical 
Office has reported the preliminary figures regarding Ger- 
many’s foreign trade in Igo!, showing that the total imports 
amounted to 44,304,857 tons, compared with 44,652,288 
tons in 1900. There was a decrease of more than a mil- 
lion tons in the coal imports, and more than 500,000 tons 
in the iron and timber imports. The total exports amounted 
to 32,363,495 tons, compared with 32,681,747 in 1900. The 
increase in iron exports was nearly 800,000 tons, while exports 
of iron ore and of coal fell off heavily. The value of the im- 
ports for the last calendar year was estimated at 5,967,000,000 
marks, or $1,420,146,000, as compared with 8,043,000,000 
marks, or $1,914,234,000 in 1900. Exports last year were 
valued at 4,759,000,000 marks, or $1,132,642,000, as against 
4,753,000,000 marks, or $1,131,214,000 in the previous year 
While these figures are understood to be only approximate, 
the care with which the German statistical officials do their 
work renders it likely to be very nearly correct except as to 


values which are given in round numbers. The returns indi- , 


cate very clearly the extent to which export prices have fallen, 
the substitution of 800,000 tons of manufactures of iron and 
steel, most of which were quite highly manufactured, for 
exports of iron ore and coal failing to increase the value 
of the total exports appreciably. ——INCREASED TRADE OF 
HAMBURG.—In Igol, for the first time, the tonage of the port 
of Hamburg exceeded 1,000,000 tons, an increase Of 100,000 
tons over 1900. The fact that freight rates are at present lower 
than they were a year ago, by from 30 to 40 per cent., is an 
adverse factor when the real prosperity of the shipping in- 
terests of the port are considered. There has been a falling 
off in trade with Central and South America, China and 
Japan, but exports to South Africa are reported to be in- 
creasing. —-—-ACTIVITY OF GERMAN DOCKYARDS.—The past 
year has been marked by exceptional activity in German 
shipyards, especially in the construction of war vessels for the 
Imperial navy.. Not only the three Government shipyards 
at Danzig, Kiel and Wilhelmshaven, but six private yards have 
been engaged in carrying out the official program, which 
has included the launching of four battleships, one large cruiser 
and several smaller vessels. Two battleships, one large and 
three smaller cruisers, are now approaching completion, and 
several vessels are undergoing alterations and repairs. It is 
possible that some of this activity has been due to the depressed 
condition of many private industries in Germany, with a view 
to keeping workmen in these plants, and in those that supply 
them with material more fully employed. 

Chile.—GENERAL COMMERCIAL SITUATION.—The year 
just closed has proved somewhat less satisfactory from a busi- 
ness standpoint than the two which preceded it, both of which 
were years of exceptional progress and prosperity. Although 
the election of a new President occasioned less political dis- 
turbance than was anticipated there have been numerous 
cabinet changes, which have impaired the efficiency of the 
government, and during the closing months of the year the 
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rumors of war with Argentina tended both to disturb the public | although the indications have been that imports from this 


mind and to depreciate the value of Chilean securities in Europe. 


country at least have been well up to the average of the former 


Chilean 4% per cent. bonds are now quoted at 79, a loss of | year. In 1900 Great Britain supplied Chile with 38.05 per 


nine per cent. during the year, and five per cent. bonds at 87, 
a loss of five per cent. These declines, according to the South 
American Journal, are due principally to the fear that Chile 
may engage in a war for territorial conquest, either with 
Argentina, Peru or Bolivia, the finances of the Chilean gov- 
ernment being in excellent shape and its credit otherwise ex- 
cellent. The nitrate of soda industry is in a prosperous con- 
dition, but cereal crops for 1901 were bad, 
wheat were imported instead of the usual considerable exporta- 
tions. The heavy fall in the price of copper is likely to reduce 
the total value of exports for 1901, although this loss was par- 
tially offset by increased exports of nitrate at enhanced prices. 
Imports during 1900 showed a very marked advance over 
previous years, and it is hardly likely that complete returns for 
1901 will show any great gain over the 1900 totals in any line, 


cent. of her imports, Germany coming second with 26.70 per 
cent., and this country third with 9.41 per cent. Australia 
sent 7.24 per cent., much of which was coal, France 7.22 per 
cent., and Peru 5.22 per cent. Germany seems to be increas- 
ing her trade in Chile faster than any other country, the share 
of Great Britain having declined while that of the United States 
remains about stationary. The Chilean government is, how- 


and 30,000 tons of | ever, most favorably disposed toward Americans at present, as 





evidenced by its liberal participation in the Pan-American Ex- 
position, in advertising for American bids for rolling stock on 
the State railways, and in other ways. An American syndi- 
cate, moreover, is to finance the long delayed railway across 
the Andes to Argentina, and it seems likely that this country 
will shortly assume a much more important position in the 
foreign trade of Chile than has been the case hitherto. 





FOREIGN CONTRACTS. 


LONDON UNDERGROUND RatLways.—Cable 
reports state that influencial stockholders in 
the Metropolitan Railway have issued a circular 
favoring the leasing of their line to the Yerkes 
Company with a guarantee of 3} per cent. on 
the ordinary stock. Should this arrangement 
be effected it would mean the complete union 
of the Metropolitan and District companies in 
the new electrification scheme now being in- 
augurated, and the doubling of the contracts to 
be placed through the Yerkes syndicate. 


EvLectric LIGHTING Suppuiiges. — London, 
England.—For the Council of the Metropolitan 
Borough of Fulham. Tenders are invited for 
the supply of the following: Contract No. XIL— 
Transtormers (20 of 50-Kw. each). Contract 
No. XIII.—Mains, conduits. lamp-posts, and 
street boxes. Specifications, ete.. of Mr. F. 
Hastings Medhurst, Consulting Engineer, West- 
minster Chambers, 13 Victoria St., London, 8S. W. 
Fee, £5 5s. for each section, returnable. Con- 
tract closes January 27. 


EvLEcTRIC TRACTION SuppLiEs.—Ilford, Eng- 
land. — For the Urban District Council. 
Tenders are invited for the supply of the follow- 
ing: Contract 3.—Copper rail bonds fixed. 
Contract 4.—Stoneware cable conduits, laid and 
jointed, draw-boxes, etc. ‘Tenders will be con- 
sidered from those firms only who tender for 
complete sections. Specifications of the Con- 
sulting Engineer, Mr. W. C. C. Hawtayne, 9 
Queen St. Place, London, E.C. Fee, £2 2s. 
for each contract, returnable. Contract closes 
January 27. 

STEEL TRAMWAY Ralcs, Etc.—London, Eng- 
land.—For the London County Council. Supply 
of about (A) 3250 tons of track rails,(B) 1850 tons 
of slot rails, (C) 670 tons of conductor-tee rails, 
together with (D) the fishplates, bolts, nuts, 
etc., required in connection with the above. 
Alternative tenders must be submitted for the 
supply of smaller quantities, as follows, of the 
articles above specified, (A) 2280 tons, (B) 1300 
tons and (C) 475 tons, with the necessary acces- 
sories. Specifications of the Council, County 
Hall, Spring Gardens, London, 8S. W. Fee, £2, 
returnable. Contractors must pay wages equal 
to those paid in the locality where the order is 
placed. Contract closes January 28. 


ELECTRIC POWER EQuIPMENT.—Liverpool, 
England.—For the South Lancashire Electric 
Traction and Power Co., Limited. Tenders are 
invited for the following: Contract No. &.— 
Two-phase high tension motor generators, 
positive and negative boosters, battery charging 
boosters, etc. Contract No. ¥.—Batteries of ac- 
cumulators with accessories. Specifications of 
the Engineers, Messrs. Kincaid, Waller & 
Manville, 29 Great George St.. Westminster, 
London. Fee, £33 3s., returnable. Contract 
closes January 29. 


ELECTRIC POWER PLANT.—West Bromwich, 
England.—For the Borough Council. Tenders 
are invited for the following plant: Section 
A.—Boilers, feed pumps, and piping. Section 
B.—Steam dynamos and condenser. Section 
C.—Boosters, traction switchboard, and exten- 
sion of lighting switchboard. Specifications of 
Mr. I. H. Wray, Borough Engineer, Electricity 
Works, Biack Lane, West Bromwich. Fee, 
£2 2s., returnable. Contract closes January 29. 

STEEL BRIDGEWORK, MetTaL Roorine, Etc. 
—Amsterdam, Holland.—lIor the Netherlands 
Colonial Minister. Tenders are invited for the 
supply of the metal superstructure for eleven 
railway bridges, fourteen ordinary bridges, iron- 
work for seven customs sheds, for roofing a salt 
works, and various other metal appliances. 
Contract closes January 29. 

Gas PLantT.—Johannesburg, South Africa.— 
For the Municipality. Tenders are invited for 
the supply and delivery of a complete carbu- 
retted water-gas plant of a capacity of about 
200,000 cubic feet daily. Specifications may be 
obtained of the Crown Agents for the Colonies, 








Downing St., London, or from the Town Clerk, 
Johannesburg. Contract closes January 31. 

ELECTRIC RAILWAY CONSTRUOCTION.—Brus- 
sels, Belgium.—For the Société Nationale des 
Chemins de Fer Vicinaux, 14 rue de la Science, 
Brussels. Tenders are invited for the construc- 
tion of the section of the railway from Bastogne 
to Martelange on the Marche-Bastogne-Martel- 
ange line. Upset price is 721,757 francs 
($139,299), a deposit of 72,000 frances ($13,896) 
being required to qualify any tender. Contract 
closes February 4. 


Waste WaTER METERS.—Calcutta, India.— 
Supply and delivery c. i. f. Calcutta of fifty 6- 
inch and twelve 4-inch waste water meters. 
The meters should be so constructed as to permit 
the taking of diagrams for six hours, twenty-four 
hours and seven days, and the price tendered 
should include cost of all necessary clocks and 
gear for the taking of these diagrams. A full 
description of the meter, together with draw- 
ings, must accompany the tender, and the time 
required for delivery must be stated. The 
price of diagram papers, surface covers, spare 
clocks, drums, and any details likely to need 
renewal must be stated in detail. The price of 
these details must include delivery at the Town 
Hall, Calcutta. Tenders should be addressed to 
the Vice-Chairman of the Water Works Depart- 
ment, Municipal Offices, Calcutta. Contract 
closes February 5. 


EvEctTrRIc LIGHTING.—Irun, Spain.—Tenders 
are invited by the Casa Consistorial of lrun for 
lighting the town by electricity. Contract 
closes February 9. 


RatLway_ BripGe. — Newcastle-Upon-Tyne, 
England.—For the North Eastern Railway Co. 
Tenders are invited for constructing a new rail- 
way bridge over the Tyne, 110 feet above water 
and carrying four tracks. Particulars of C. A. 
Harrison, Engineer. Contract closes Fetruary 


GAS OR ELEcTRIc LIGHTING.—Louvain, Bel- 
gium.—For the municipality. Tenders are in- 
vited for lighting the city by gas or electricity. 
Particulars of the Burgomaster. Contract closes 
February 19. 

ELECTRIC PLANT.—Johannesburg, South 
Africa.—For the Johannesburg Town Council. 
Tenders are invited for the supply of a three- 
phase direct-coupled steam engine and alter- 
nator of 250-Kw. capacity. Tenders should be 
addressed to Mr. Lionel Curtis, Acting Town 
Clerk. Contract closes February 28. 


RoaD BUILDING MACHINERY.—Masterton, 
New Zealand.—For the Masterton Borough 
Council. Tenders are invited for the following 
machinery: One traction road locomotive of 3 
nominal horse-power, capable of hauling 20 tons 
in trucks on country roads at six miles per 
hour, convertible to road roller of about 10 tons 
weight when loaded, and also provided with fly- 
wheel for driving machinery and scarifier 
(equal to Morrison’s patent) for breaking up 
roads. The engine and boiler to be of such con- 
struction as will pass the requirements of the 
Chief Inspector of Machinery for New Zealand. 
Also for one stone crushing machine capable of 
knapping 100 yards of field boulders per day for 
road metal of about 2 inches in size; machine 
to be capable of adjustment to various sizes and 
to be fitted with rotary screen for separating 
the broken material into three different sizes, 
furnished with traveling carriage or truck for 
crusher. Bidders are requested to submit plans 
and specifications of both locomotive and 
crusher, giving as full particulars as possible 
regarding construction, material and general 
arrangement and sizes of -all the principal parts 
of such machines and to state whether single 
cylinders or compound engine. Tenders are to 
state the cash price of such machinery delivered 
at Masterton, 72 miles from Port of Wellington, 
duty and all other charges paid. And alterna- 
tively for supplying the same machinery on the 
following terms, viz.: Cash deposit and five 
other separate installments at 1, 2, 3, 4, and 5 





years’ respectively, tocomplete the payment for 
such machinery. Further particulars of Mr. 
Douglas Robinson, the Engineer, Masterton, 
Wellington, N. Z. Contract closes March 1. 


TRAMWAY SysTEM.—Shanghai, China.—The 
ratepayers of the international settlements at 
Shanghai have voted in favor of establishing a 
system of tramways in that city and the council 
has invited tenders for the construction and 
operation of such asystem. It is reported that 
tramways will shortly be built in Tien-Tsin, 
Hong Kong and other Chinese ports. Contract 
closes March 7. 

PIER,” FREIGHT HousE. ETc. — Matanzas, 
Cuba. — For the United States Government. 
Tenders are invited for the construction of a 
pier, freight house, etc., at Matanzas, to cost 
about $200,000. Particulars of the United States 
Engineer at that point. Contract closes March 8. 

STEAM TvuG.—Barcelona, Spain —For the 
Port Works Committee. Supply of a steam tug. 
A provisional deposit of 2,000 pesetos, or $386, 
is required to qualify any tender. Contest 
closes March 10. 

AUTOMATIC RAILWAY CouPLER.—St. Peters- 
burg, Russia. Prizes of 5,000 roubles ($2,575), 
3,000 roubles ($1,545), and 1,000 roubles ($515), 
are offered for the best automatic coupling ap- 
paratus for railway cars. Foreigners, as well 
as Russians, may take part in the competition. 
The final date for the presentation of plans is 
fixed for the 15th April, 1903. They should be 
addressed to the Congress of the Representatives 
of Russian Railways, St. Petersburg, Nevsky, 30. 

Evectric TRAMWAY CONSTRUCTION.—Rock- 
hampton, Queensland.—For the Municipality. 
Construction of an electric tramway system 
complete. Particulars of Mr. H. E. Bellamy, 
the City Engineer. Contract closes March 31, 
1902. 

GUNPOWDER AND CARTRIDGES.—Madrid, 
Spain.—For the Ministry of Marine. Supply o. 
gunpowder and Mauser cartridges for the fleet 
for two years. No date for closing contract 
stated. 
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A LOT OF THEM FOR - $1.00 
A COOD QUANTITY FOR .75 
NOT SO MANY FOR - - .5O 
ENOUCH FOR - - - - - .25 
A NICE LITTLE BOX FOR .1I5 
SEVERAL DOZENS FOR .10 
JUST WHAT YOU WANT for .05 


ANY OF THESE ASSORT- 
MENTS SENT POSTPAID TO 
ANY ADDRESS IN THE UNITED 
STATES UPON RECEIPT OF 
PRICE. SATISFACTION CUAR- 
ANTEED BY 


THE 


GOODYEAR TIRE & RUBBER CO. 
AKRON, OHIO 
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Sales and Shipments. 





RvuBBER Goops.—China.—The Goodyear Tire 
and Rubber Co. of Akron, O., has recently 
shipped a consignment of its specialties to 
China. 

REFRIGERATORS.—London, England. — The 
Alaska Refrigerator Co., of Muskegon, Mich., 
has recently made a number of shipments to 
London. 


BoILER TUBE CLEANKRS.—Great Britain.— 
It is reported that the Gem Manufacturing Co.., 
of Pittsburg, Pa., is shipping a quantity of 
boiler tube cleaners abroad, particularly to the 
English market. 

DRitLLs.—Australia.—The Superior Drill Co., 
of Springfield, Ohio, recently made a shipment 
of drills to Australia. A number of foreign or- 
ders will be filled by this company within the 
next few weeks. 


BoILERs.—Manila, P. 1.—The Watertown En- 
gine Co., of Watertown, N. Y., is shipping a 
consignment of eight large boilers to Manila, 
destined for the Manila Improvement Company. 
The shipment is to go by way of Hong Kong. 

CARRIAGES AND WaGons.—Cuba and Porto 
Rico.—The H. H. Babcock Spring Wagon Co., 
of Watertown, N. Y., have lately made large 
consignments of their wagons and carriages to 
Cuba and Porto Rico, where their goods are 
rapidly coming into demand. This firm is not 
only represented in these islands, but also in 
Hawaii, where it enjoys a large and growing 
trade. 

PROVISIONS.—Barcelona, Spain.—It is re- 
ported from Chicago that arrangements have 
about been completed between some of the 
leading packers and provision houses of that 
city, including Swift & Co., and Libby, McNeill 
& Libby, and representatives of one of the 
leading commercial houses of Barcelona, Spain, 
for the more extended and systematic introduc- 
tion of their products into that country. 


STEEL PETROLEUM TANKs.—Hawaii —The 
Riter-Conley Manufacturing Co., of Pittsburg, 
Pa., has just received an order for two steel 
petroleum tanks to be shipped to Hawaii. The 
tanks will be made for a California oil produc- 
ing company and will have a capacity for 55,000 
barrels of oil. This company has also received 
an order from a San Salvador sugar planter for 
30 steel tanks of various sizes for use in sugar 
preparation. The tanks will cost about $60,000. 


MACHINERY, Erco.—South Africa.—The heavy 
exports from New York for the week ending 
January 21 were materially swelled by ship- 
ments to South Africa aggregating $1,113,072 
in value. The consignments comprised an un- 
usually large quantity of machinery. some of 
the more important lots being 615 packages of 
mining machinery, valued at $144,741 ; 655 cases 
of agricultural machinery, valued at $11,897; 
138 packages of brewers’ machinery, worth 
$40,142 ; 230 packages of electrical machinery, 
worth $27,728, and 382 packages of electrical 
material, valued at $31,637 ; pumping machinery, 
64 packages, valued at $15,274; pumps, 127 
packages, worth $11,050; typewriters and sup- 
plies, 62 cases, worth $4,125; elevator machi- 
nery, 16 cases, worth $1,829; printing machi- 
nery, 7 cases, worth $1,172; linotype machines, 
14 cases, valued at $6,100; drilling machinery, 
45 cases, worth $1,456, and all other consign- 
ments of machinery, 55 cases, valued at $5,842. 

EMERY WHEELS.—Egypt, Europe, Siberia, 
Japan, ete.—The Springfield Manufacturing 
Co., of Bridgeport, Conn., makers of emery 
wheels and emery wheel machinery, have just 
received an order from Egypt for two grinding 
machines which will weigh seven tons each when 
ready for shipment, and a full complement of 
wheels. The machines are to be used in con- 
nection with a large railway system, more par- 
ticularly in grinding locomotive parts. This 
firm has been shipping its specialties to Europe 
for the last ten years, principally machinery for 
general grinding to England, France and Ger- 
many and for surface grinding to Sweden. 
To Siberia and Russia the firm sends machines 
foruse on car wheels in grinding off flat spots 
on what are called by railroad men ‘‘ skidded ” 
wheels. To Japan it ships principally ma- 
chinery of this type, also knife grinders, 
planers and paper cutters. The firm has for- 
warded considerable machinery to Manilla, P. 
I., and Honolulu, H. I1., for use on paper and 
planer knives, its shipments to the latter point 
also including grinders for knives used in cut- 
ting cane and in sugar mills. 


ELECTRIC TRACTION POWER PLANT.—Sydney, 
Australia.— The Electrical World & Engineer 
states that the central power station of the 
Sydney City & Suburban Tramways, of Sydney, 
Australia, the initial equipment for which 
called for contracts to the extent of over 
$1,000,000, is to be considerably extended. and 
specifications representing an expenditure of 
some $500,000 have been issued. In August. 
1900, a contract was placed by the chief railroad 
commissioner of the New South Wales Govern- 





ment for the complete equipment of a plant 
having a nominal capacity of 1,500-Hp. This 
equipment, the last of which has just been ship- 
ped from this country, consisted principally of 
three 1,500-kw. General Electric generators ; 
three direct-connected 32-64-60 vertical cross- 
compound engines, built at the Allis-Chalmers 
plant at Milwaukee, Wis., and some $100,000 
worth of piping, etc., from the Best Manufactur- 
ing Co., of Pittsburg, Pa. Prior to the letting 
of this contract, the Sydney power house was 
installed with four 850-Kw. Generel Electric 
generators and Allis horizontal engines of 
850-HP. nominal capacity. Up to date, therefore, 
contracts have been let for a plant of 7,900 HP. 
The specifications now call for an additional 
equipment of 6,000-Hp. The boiler plant already 
installed represents 8,000-HP., there being 32 
units of 250-Hp. each. The new specifications 
call for 24 additional boilers. The entire plant 
will, therefore, have acapacity of 14,009-HP. 
The contract for the steel construction of the 
power house, which involved some 1,200 tons of 
structural steel, was secured by the American 
Bridge Co. Besides these important contracts 
everything required in the con-truction of the 
Syduey system other than the car bodies, which 
are being built in Australia, owing to the cheap- 
ness of wood in that part of the world, will be 
purchased in the United States, and before the 
entire system is completed fully $3,500,000 will 
have been expended. 


Foreign Business Opportunities. 

Address ali inquiries regarding the following 
to Foreign Department R. G. Dun & Co. 

Sage: Dru@s, Spices, GUMS AND COFFEE.—A 
firm in London desires correspondence with 
agents to sell on commission drugs, spices, 
gums and coffee in Philadelphia, Boston, Bal- 
timore, St. Louis and Halifax. 

(113) Fanoy Goops, Toys AND OPTICAL 
Goops.—A French exporter desires an agent in 
the United States. 

(120) Burrer, Larp, Etc.—A firm at Ham- 
burg, Germany, desires to represent an Ameri- 
can house exporting the foregoing specialties. 

(121) AGEnT.—A party at Hamburg desires 
to act as agent for an American house. 

(125) BorrLe Packine.—A St. Louis manu- 
facturer of wood partition packing for bottles, 
—. ete., desires connections with concerns in 

exico using such goods. 

(126) LiIngNs AND Damasks.—A firm at Bel- 
fast, Ireland, in touch with all the leading 
manufacturers of damasks, etc., is open to ac- 
cept buying agency from a first-class house. 


(128) GLUucosE.—A concern in Mexico desires 
correspondence with American manufacturers 
of glucose. 

(132) HomatopaTHIC MEDICINES.—A firm at 
St. Louis, Mo., manufacturing homcopathie 
medicines, desires foreign agents for the sale of 
its goods. 

(134) AGENT IN BraziL.—A house at Singapore 
wishes to engage an agent at Santos or Rio de 
Janeiro, Brazil, to ship coffee to them. 

(135) SurGIcAL BANDAGES AND TaPEs.—An 
English house manufacturing surgical bandages 
and special tapes for measure tape makers 
desires connections with New York importers 
in these lines. 


(136) SiLks.—A prominent house at Berlin 
handling men’s furnishings, ete., with branches 
at London and Brussels, desires connections 
with first-class commission houses in the United 
States to act as their selling agents for silk 
and other goods. 

(137) CLOAKs AND SuItTs.—A leading German 
manufacturer of cloth for ladies’ cloaks and 
suits desires connections with reliable importers 
in this line in the United States and in 
Australia. 

(138) Low CLass FLoURS AND FEED STUFFs. 
—A house in Liverpool desires to be placed in 
connection with firms in the United States and 
Canada who are shippers of low class flours and 
feeding stuffs. 


(139) Fancy Goops, Toys, Etc.—A manu- 
facturer of fancy goods, toys and smallwares at 
Paris, France, desires an agent in the United 
States. 

(144) Raas, Corron WastTks, Etc.—A Spanish 
house desires to represent a reliable exporter of 
old and new rags, cotton and other waste, for 
the manufacture of borras, on a commission 
basis. 

(147) AGenT.—A house at Manchester, Eng- 
land, represented in Australia and other British 
Colonies, wishes to take up the representation 
of a few American productions, sufficiently at- 
tractive for those outlets. Southern cotton 
manufacturers might offer. 

(149) ABSORBENT CoTTON WooL.—A London 
firm, with first-class wholesale connections, de- 
sires to act as agent for a good firm of American 
manufacturers. 





(150) Brick Macurinery.—A firm in St. Louis, 
manufacturing dry press brick machinery, 
wishes to be placed in communication with 
dealers handling such machinery in Mexicoand 
other foreign countries. 


(151) Woop aND PapPpliER MACHE SPOOLs.— 
A German manufacturer of wood and one 
maché spools in Germany wishes to re- 
presented in New York by an agent well known 
among the ribbon and lace manufacturers, as 
wellas weavers and spinopers. 


(152) Porr Wunes.—A house at Oporto, 
Portugal, desires a representative in the United 
States and Canada forthe sale of good grade 
port wines. 


(153) Spectra Cuiay For POoOTTERS AND 
CHEMICAL MANUFACTURERS.—A New York firm 
desires to be placed in communication with 
parties in Europe exporting or handling a 
special clay used by potters and chemical manu- 
facturers. 


(154) AGEntT.—A London agent is desirous 
of representing reliable electric tool and ma 
chinery firms of the United States. 


(155) Acent.—A London firm is desirous of 
securing an enterprising agent in New York for 
the sale of coffee. 

(156) FLour, Corron SEED OIL AND MARINE 
INSURANCE.—A firm in Malta desires to repre- 
sent American exporters of flour and cotton seed 
oil, also to take an agency for marine insurance. 


(157) Acgncy.—A firm in Barbados desires to 
secure the representation of American houses 
dealing in staple products. 


(158) Corron Goops.—A firm in Guatamala 
desires to secure the representation of an Ame- 
rican house exporting cotton goods. 


“o> 


RAILROAD NEWS. 


The Erie has declared the usual semi-annual 
dividend of 24 per cent. on its first preferred 
stock. 

A road costing $40,000,000, it is said, will be 
built from a port on the Gulf of Mexico north 
of Tampico, across the States of Sonora and 
Simaloa, to Eagle Pass, Mex. 

The Cleveland & Eastern and the Cleveland, 
Chagrin Falls & Eastern have been consolidated 
under the title the Eastern Traction Company. 
The capital is $2,500,000. 

The Canadian Pacific has decided to build at 
Montreal one of the largest engine and car 
shops in America, which, when completed, will 
employ 10,000 people. 

The Reading has issued orders that all the 
union car repairmen and brakemen. who were 
discharged last year during the strike, will be 
reinstated upon application for work. 

The Southern Railway of Chicago has been 
incorporated under Illinois laws to construct a 
road from Lake Calumet throughout the County 
of Cook, as may be determined by the directors. 


The Cleveland, Cincinnati, Chicago & St. 
Louis have declared the usual semi-annual divi- 
dend of 2 per cent. on its common stock, pay- 
able on March 1 to stockholders of record Feb- 
ruary 8. 

It is reported that surveys are being made by 
the Northern Pacific for a cut-off between Mis- 
soula, Mont., and a point near Portland, Ore., 
which will shorten the St. Paul-Portland route 
more than 300 miles. 


The Buffalo, Rochester & Pittsburg has 
declared a dividend of 2 per cent. on the 
common stock and a dividend of 2 per cent on 
its preferred stock both payable on February 15, 
to stockholders of record on February 6. 

The Atlanta, Knoxville & Northern has filed 
a mortgage to secure a bond issue of $2,000,000 
4 per cent. gold bonds, to retire $500,000 5 per 
cent. bonds, and to build an extension from 
Marietta to Atlanta, Ga., and to make other 
improvements. 

The Chicago, St. Paul, Minneapolis & Omaha 
has declared the usual semi-annual dividend of 
34 per cent. on its preferred stock, and the 
regular annual dividend of 5 per cent. on its 
common stock, payable on Febuary 20, to stock- 
holders of record February 5. 


A special meeting of the stockholders of the 
Seabound Air Line will be held on February 5, 
to vote on the purchase of the control of the 
Georgia & Alabama and the Logansville & 
Lawrence roads, both of which are now operated 
by the Air Line system under traffic arrange- 
ments. 

An agreement has been reached by the west- 
ern railroads to maintain rates on meat products, 
while the packing houses agree to cease hawk- 
ing their output among railroads with a view to 
getting concessions. This matter was the prin- 
cipal cause of the Interstate Commerce Com- 
mission inquiry. 
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BANKING NEWS. 


NEW NATIONAL BANKS. 


The Goldthwaite National Bank, of Gold- 
thwaite, Tex., has recently been organized with 
a capital of $25,000, and with W. E. Miller as 
president. 

The First National Bank of Lawrenceburg, 
Tenn. Capital $30,000. D. Buchanan, president ; 
James T. Dunn, cashier. 

The National Exchange Bank, of Carthage, 
N. Y. Capital $50,000. A. Bion Carter, presi- 
dent; Charles J. Reeder, cashier. 

The First National Bank of Marion, N. C. 
Capital $25,000. W. A. Conley, president; 
George Il. White, cashier. 

The First National Bank of Mansfield, Ill. 
Capital $25,000. William D. Fairbanks, presi- 
dent; James C, Langley, cashier. 

The First National Bank of Chinook, Mont. 
Capital $30,00u. Stephen Carver, president; 
Charles E. Owens, cashier. Thisisa conversion 
of the Bank of Chinook. 

The Barnesville National Bank, Barnesville, 
Minn. Capital $25,000. E. B. Hawyer, presi- 
dent; M. UV. Hawyer, cashier. This .is a con- 
version of the Farmers and Mechanics’ State 
Bank of Barnesville. 





NEW STATE BANKS. 


The State Bank of Gentry, Gentry, Ark., has 
been organized with a capital of $10,000. The 
officers are Leon H. Moore, president; A. C. 
Moore, vice-president ; Leo. A. Moore, secretary. 

A charter has been issued to the State Bank, 
of Magnet, Neb., by the State Banking Board. 
The bank is to have an authorized capital of 
$10,000. ‘The incorporators are F. E. Strahan, 
John T. Bressler, H. F. Wilson, H. S. Ringland 
and Robert E. K. Mellor. 

The Metropolitan Bank, of Richmond, Va., 
has been reorganized as the Metropolitan Bank 
of Virginia. ‘The capital stock of the bank has 
been increased to $300,000. 

A permit has been issued to the Farmers 
State Bank, ot Speer, LIL, to transact a general 
banking business. The institution is to have a 
capital of $25,000 and the incorporators are 
L. R. Green, Wm. Gray, J. W. Green, Robert 
‘Turnbull and J. A. Speers. 

The Brownell Banking Company, of Brook- 
field, Mo., bas been granted permission to begin 
business with a capital of $30,000. Among 
those interested are M. Brownlee, RK. Brownlee 
and N. Ransom. 

The Baldwin County Bank, of Bay Minctte, 
Ala., has recently began business with J. D. 
Hand, president, and W. D. Stapleton, cashier. 

The Bank of May’s Lick, May’s Lick, Ky., has 
recently been organized with a capital stock of 
$17,500. Among those interested are S. M. Roff 
und M. H. Davis. 

The Cleveland State Bank, of Cleveland, O., 
has been incorporated -with a capital stock of 
#120, 000. 

The Bank of Buffalo County, at Gann Valley, 
S. D., has recently filed articles of incorporation 
with a capital stock of $5,000. ‘The incorporators 
are E. KE. Dye, Arthur G. Hilland D. H. Henry. 

A new bank to be known asthe Provident 
Savings Bank, of Esterville, lowa, has recently 
been organized with a capital stock of $20,000. 

The People’s Bank, of Charleston, Mo., has 
been organized with a capital of $15,000. The 
incorporators a e E. W. Olgivie, G. H. Bridges 
and others. 

The American Savings Bank & Trust Com- 
pany, of Memphis, Tenn., has been organized 
with a capital stock of $50,000 and has opened 
for business with A. Goodman, as president, 
and D. M. Armstrong as cashier. 

The Fairmount Savings Bank, of Cleveland, 
O., has recently opened for business. The of- 
ficers of the bank are I. B. Goff, president ; 
Theodore M. Bates, Charles *‘D. Gooding and 
Dr. J. D. Rowlands, vice-presidents ; and W. G. 
Phare, secretary and treasurer. 

The Drover’s Trust and Savings Bank of 
Chicago, LiL, has received permit to organize 
under Illinois laws with authorized capital stock 
of $200,000. The bank will be located at the 
Union Stock Yards. 





APPLICATIONS APPROVED. 


The application of George W. Gillespie, 
Tazewell, Va., J. 8S. Gillespie, A. P. Gillespie, 
J. R. Meek and A. J. May to organize the ‘Taze- 
well National Bank, of Tazewell, Va., has been 
approved by the Comptroller of Currency. The 
bank will have a capital stock of $60,000. 

The Citizens National Bank, of Albert Lea, 
Minn. Capital $50,000. C. A. Ransom, Albert 
Lea, Minn., Clint L. Luce, R. G. Ransom, 


Edward Olson and Augustus Armstrong. 








The First National Bank of Willmar, Minn. 
Capital $50,000. Russell Spicer, Willmar, Minn., 
C. W. Odell, O. E. Ruble, Philip J. Haley and 
Isaac Nordstrom. 

The First National Bank of El Campo, Tex. 
Capital $30,000. T. J. Poole, El Campo, Tex., 
James B. Holloway, John Elliott, John E. 
Novelius and E. H. Koch. 

The Merchants and Planters’ National Bank, 
of Mount Pleasant, Tex. Capital $30,000. T. H. 
Leeves, F. W. Fitzpatrick, A. E. Mathews, T. 
M. Fleming and W. H. Seay. Blanks sent to 
Bank of Omaha, Omaha, Tex. 

The National Kittanning Bauk, Kittanning, 
Pa. Capital $100,000. W. Pollock, Kittanning, 
Pa., H. A. Colwell, J. A. Gault, H. G. Luker. 

The Port Richmond National Bank, Port 
Richmond, N. Y. Capital $100,000. Wm. J. 
Burlee, Port Richmond, N. Y., Robert D. Kent, 
Azel I’. Merrell, George T. Egbert and Thomas 
F. Quinlan. 

The First National Bank of Benton, II. 
Capital $25,000. J. T. Chenault, Benton, IIL, 
William W. MeFal!, S. W. Swain, Harvey C. 
Vise and John F. Ammon. 

The National Suffolk Bank, of Boston, Mass. 
Capital $1,000,000, A. Lawrence Edmands, Jos. 
M. Prendergast, C. Minot Weld, Ezra H. Baker, 
Robert Winsor, Richard M. Saltonstall and 
others. Blanks sent to Gaston, Snow & 
Saltonstall, No. 70 State St., Boston, Mass. 

The First National Bank of Amboy, Minn. 
Capital $25,000. G. D. Eygabroad, Winnebago 
City, Minn. W. W. Quiggle, George T. Barr, 
C. M. Quiggle, Oliver UC. Peterson, A. 8. Robin- 
son, D. E. Cross and others. 

The Elk City National Bank, Elk City, Okla. 
Capital $25,000. J. A. Mays, Elk City, Okla., 
I. R. Mason, J. N. Cook, W. I. Cruce and Orrin 
M. Redfield. 

The First National Bank of Collinsville, Ill. 
Capital $50,000. J. H. Belt, Bunker Hill, Il, 
J. I. Dillard, C. A. Ambrosias, Wm. Burroughs, 
M. G. Peers and Wm. Fletcher. 





MISCELLANEOUS. 


The following banks have had their corporate 
existence extended by the Comptroller of Cur- 
rency : 

The First National Bank of Pendleton, Ore., 
until the close of business, January 16, 1922. 

The Springfield National Bank, Springfield, 
O., until the close of business, January 17, 1922. 

At the annual meeting of the Commercial 
Trust Company, of Jersey City, N. J., held re- 
cently, Robert H. McCurdy, of the Mutual Life 
Insurance Company, Clarence H. Kelsey, of 
the Title Guarantee and Trust Company, and 
William B. Jenkins, of Macy & Jenkins, were 
elected members of the Board of Directors. 

At a recent meeting of the Board of Directors 
of the Western National Bank, of New York 
City, Geo J. Gould and Gen. Louis Fitzgerald, 
of the Mercantile Trust Company, were elected 
members of the board. The latter fills the 
vacancy due to the death of the late Marcellus 
Hartley, while the number of directors was in- 
creased to allow the election of Mr. Gould. 

The Continental National Bank, of Baltimore, 
Md., has been merged with the National Bank 
of Commerce of the same citv, and its business 
assumed by the latter institution, of which 
Eugene Levering, of Baltimore, is president. 
The National Bank of Commerce is capitalized 
at $300,000. 


George W. Young, president of the United 
States Mortgage and Trust Company, of New 
York City, has been elected chairman of the 
executive committee of the Mechanics’ Trust 
Company, of Bayonne, N.J.. one of the oldest 
institutions in that part of the State. 


The banks of Mansfield, O., have found it 
necessary to form a Clearing House, with S. A. 
Jennings as president, Edward Remy as vice- 
president, and W. G. Patterson as secretary 
and treasurer. 

The bankers of Peoria, lIl., are to establish a 
Clearing House Association, as the clearings of 
the local banks have grown so rapidly that the 
old method has been found inadequate. The 
Merchants’ National Bank will act as the clear- 
ing house for the first month, after which the 
bank making the lowest bid will do the work 
on a yearly contract. 

R. Ross Appleton, president of the R. Ross 
Appleton Manufacturing Company, manutfac- 
turers of notions, bindings and linings, of New 
York City, has been elected president of the 
Fourteenth Street Bank, of New York City. 
Mr. Appleton has been a director of the bank 
since its organization thirteen years ago, and is 
one of its principal stockholders. 

The American Trust and Savings Bank, of 
Chicago, Ill., has been admitted to the Chicago 
Clearing House. Heretofore this institution 
has cleared through the Metropolitan National 
Bank of that city. 





GEORGE V.CRESSON CO. 
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TRANSMITTING 
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Steam Heat. 
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The Safety Car Heating & Lighting Co., 
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Arrangements have been made to consolidate 
the Loan and Exchange Bank and the Central 
National Bank of Columbia, 8. C. The con- 
solidated institution will be known as the Loan 
and Exchange National Bank. 


The directors of the Commercial National 
Bank, of Detroit, Mich., have selected F. A. 
Smith, cashier, to succeed M. L. Williams who 
has been elected president. 

The following changes have taken place in 
the officers of the Exchange National Bank, of 
Tampa, Fla.: A. C. Lewis has been elected 
president, vice Edward Manrara, who becomes 
vice-president ; C. J. Huber, formerly assistant 
cashier, appointed cashier, vice J. B. Anderson, 
resigned; Ferdinand Lutjens was appointed 
assistant cashier in place of C. J. Huber. 

Francis M. Bacon and Robert H. McCurdy, of 
the Mutual Life Insurance Company of New 
York City, have joined the Board of Trustees 
of the Atlantic Trust Company. The officers 
of the company have been re-elected, as fol 
lows: L. V. F. Randolph, President; John 
L. Riker, First Vice-President; William Car- 
penter, Second Vice-President; John Alvin 
Young, Secretary; L. M. Jones, Assistant Sec- 
retary ; Benjamin Strong, jr., Assistant Secre- 
tary ; Charles Baker, jr., Auditor. 

The report of the condition of National Banks 
on December 10, as made by the Controller of 
thejCurrency, shows new high records in aggre- 
gate resources, individual deposits and capital 
and surplus. There is an increase of $27,383,341 
in aggregate resources since the previous high 
record of September 30th, 1901, and of $580,640, - 
942 for the year. Individual depositsyhave in- 
creased $36,664,732 since September 30, and the 
capital increased $9,998, 784. 





—_— ——— ED 





The Fred. Macey Company, Ltd., office fur- 
niture manufacturers, Grand Rapids, Mich., 
has taken out the permit for a factory, the es- 
timated cost of construction of which is $95,000. 

James McKay & Company, chain makers, of 
Pittsburg, have moved to anew plant at McKee’s 
Rocks, Pa. The new works cover about 40,000 
square feet of ground, and are fitted with up-to- 
date machinery for the manufacture and testing 
of all kinds of chains. 


The Vulean Manufacturing Company, and 
the Fullman ee: both of Pittsburg, Pa., 
have consolidated their interests under the 
name of the Fullman Company. Offices and 
works will be established in the Imperial 
Power Building, where a general line of elec- 
trical engineering and designing, machinists’ 
tool making, ete., will be carried on. 
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INDUSTRIAL NOTES. 


Contracts are being awarded for the new plant 
of the Bradley Manufacturing Company, of 
Pittsburg, Pa. The works, which will be located 
on Preble Avenue, Allegheny, will be equipped 
for the manufacture of the Willans central 
valve engine. 

The Magnetite Foundry Company, St. Louis, 
Mo., has recently taken on some large contracts 
which, with previously secured orders for cast- 
ings for forward delivery, practically take up 
the capacity to Aprill. The company is, how- 
ever, contemplating further additions to its 
plant. 

A world’s record for steel rod production was 
made recently at the Rankin, Pa., plant of the 
American Steel & Wire Company. In twenty- 
four hours the rod mill made 586,070 lbs. of 
finished rods. The Rankin plant will attempt 
this month to beat the world’s record for ton- 
nage in finished rod for one month. 

The contract for building the new foundry of 
F. E. Reed, at Worcester, Mass., has been 
awarded to the Eastern Bridge & Construction 
Company. This new foundry is to be 200 feet 
long, and will be built after plans that provide 
for all the modern appliances, including massive 
electric cranes, and special arrangements for 
loading and unloading the products of the 
foundry. 








Statistical Tables. 





The 1902 edition of *‘ Statistical Tables,” com- 
piled and published annually by Messrs. Spencer 
Trask & Co., 27 Pine St., New York, has just been 
issued. This valuable compendium of statistical 
information is replete with condensed informa- 
tion, having been carefully revised and edited 
with the view of enlarging its scope and main- 
taining its convenience in form. It contains a 
concise record of the principal railroads of the 
United States, with accurate figures of mileage, 
capitalization and earnings, together with the 
range of prices for stocks during the past year. 
The bond table is most complete, covering, 
with the exception of a few unimportant issues, 
every bond listed on the New York Stock Ex- 
change. The rates of interest are shown, dates 
of payment, maturity, amount outstanding and 
amount issued per mile of road, together with 
the range of prices for 1901 and the approxi- 
mate yield based on the last sale. The descrip- 
tion of industrial companies and their securi- 
ties is more complete than heretofore, and 
much valuable information is furnished relative 
to recently organized companies. ‘The little 
volume also includes a unique table setting 
forth the various issues of preferred stocks, 
both railroad and industrial, and showing their 
rights as to priority in the matter of dividends 
and distribution of assets. The publication is 
wlapted to pocket use, and is designed for 
gratuitous distribution. 


Financial Items. A 





Messrs. Spencer Trask & Company, of New 
York City, offer the six per cent. preferred 
stock of the Milwaukee Electric Railway and 
Light Company. The issue is limited to 
$4,500,000. The company operates about 140 
miles of road, measured as single track, and 
serves a population of about 350,000. It also 
owns perpetual franchises for the generation 
and sale of electricity for light, heat and power, 
covering the entire city. Surplus earnings last 
year were nearly three times the preferred divi- 
dend requirements. ‘The stock is listed on the 
New York Stock Exchange and is non-taxable 
in New York State. 

The fifty-fourth annual statement of the 
United States branch of the London and Liver- 
pool and Globe Insurance Company has heen 
issued. It shows, among the assets, real estate 
valued at $1,865,833, United States 4 per cent. 
bonds, $1,725,913; state, city and railroad bonds, 
$1,597,433 ; bond and mortgage loans, $3,009,050, 
and bank balances and all other assets, $2,110, 162; 
making a total of $10,316,391, an increase of 
$511,469 over the previous year. Premium re- 
serve and reserve for all claims aggregate 
$5,716,275. leaving a surplus of $4,600,117. 
Henry W. Eaton is the resident manager of 
New York. 

The fifty-seventh annual statement of the 
Mutual Benefit Life Insurance Company, of 
Newark, shows that the company has a surplus 
of $4,905,821.62. Reckoning assets at market 
values, this surplus would be $6,447,345.59. In 
1901 $11,006,984.89 was received for premiums 
and $3,628,624.90 for interest and _ rents. 
The total assets are $76,830,027.69, and the lia. 
bilities $71,933,206.07. Of the assets, $36,013,- 
326.73 are first bonds and mortgages on real 
estate. Insurance in force at the opening of 
the new year was $294,368,513. Frederick 
Frelinghuysen has just been elected president 
of the company. 








INVESTMENT NEWS. 


Bond Offerings. 


DutcHEess County, N. Y.—Sealed proposals 
will be received until January 29 by the Chair- 
man of the Board of Supervisors for $175,000 
courthouse and jail bonds and $65,000 county 
house bonds Both issues will bear interest 


at the rate of 3} per cent. per annum, dating | 


from January 2, 1902. Proposals must be ac- 
companied by a certified check of 5 per cent. of 
the amount bid for, made to the order of James 
H. Kipp, Chairman. Purchasers will be re- 


quired to pay accrued interest from January 2, | 


in addition to the amount bid. 


DayTON, OHI0.—Sealed proposals will be re- 


ceived until February 1], by R. H Ferguson, 
City Comptroller, for $20,000 34 per cent. paving 
bonds. The bonds are in denomination of $1,000 
and run for 18 years. A certified check for 5 
per cent. of the amount bid for must accompany 
all bids. 


DuvaL County, FLA.—Bids will be received 
until February 8 for $100,000 5 per cent. 15-30- 
year (optional) court house rebuilding bonds. 
They will be in denomination of $100 and $500. 


CoLUMBUS GROVE, O.—Sealed bids will be 
received until January 28 for $30,000 3) per 
cent. 20-year water bonds. They will be dated 
February 1, 1902, and will be in denomination of 
$1,000. A certified check for 5 per cent. of the 
amount did for must accompany any proposal 

GREENVILLE, Pa.—Sealed proposals will be 
received until May 1 by the Secretary of the 
Council for $20,000 4 per cent. semi-annual 
bonds, to run for 30 years. A certified check 
for $500 must accompany all bids. 


PORTSMOUTH, O.—Sealed proposals will be 
received until January 28 by the City Clerk for 
$13,000 4 per cent levee bonds. The bonds are 
dated January 1, 1902. A certified check for 5 
per cent. of the amount bid for must accompany 
all bids. 

RENSSELAER County, N. Y.—County Treas- 
urer E. P. Mann will receive sealed proposals 
until January 28 for the following bonds: 
$33,225 34 per cent. armory bonds; $40,000 33 
per cent. house of industry bonds, and $63,500 
toll road bonds. 


DetTROIT, Mich.—Sealed proposals will be re 
ceived until February 3, by Comptroller F. A. 
Blades for $100,000 434 per cent. semi-annual, 
30-year park and boulevard bonds. The bonds 
are dated February 15, 1902, and are exempt 
from city taxation. A certified check for $2,000 
must accompany all bids. 

NEW PHILADELPHIA, O.—Sealed bids will be 
received 12 m., February 8, by R. J. W. Dodd, 
City Clerk, for $8,000 6 per cent. sewer bonds, 
maturing $2,000 January 1, 1908, $1,000 in 1901, 
$2,000 in 1913 and $3,000 in 1918. 
be received for $3.000 6 per cent. sewer bonds, 
maturing $1,600 October 1, 1911, and $2,000 in 
1912. A certified check and $200 is required 
with all bids. 

LEXINGTON, OKLA.—Waterworks bonds for 
$10,000 are offered for sale in denominations of 
$500 each, bearing 6 per cent. interest, payable 
semi-annually in New York, and running for 
thirty years, with no option to pay. Address 
T. W. Keller, Lexington, Okla. 


FARMERSVILLE, TEX.—Sealed proposals will 
be received by R. L. Dike, Secretary, until Feb- 
ruary 4, for $12,000 4 per cent. semi-annual 30- 
40-year water bonds. A certified check for $250 
must accompany all bids. 

Bond Sales, 

GRAND Rapips, MiInn.—An issue of $29,060 
5 per cent. 193-year bonds has been disposed of. 
Price and names of purchasers not given. 

Kines County, WaAsH.—The $275,000 4 per 
cent. 193-year school bonds were awarded to 
Thompson, Tenney & Crawford at 102.263. 

MADISONVILLE, O.—The $25,000 5 per cent. 
20-30-year water and electric light bonds were 
awarded to Seasongood & Mayer at $25,884 and 
interest. 

NEw Or.EANS, La.—The $18,000 4 per cent. 
50-year debt bonds were awarded to W. H. 
Buckle, of Baltimore, at 107.25. 


GARDEN Ciry, N. Y.—The #22,000 34 per cent. 
10-year school bonds were awarded to George 
M. Hahn at 100.07. 

PLATTSBURG, N. Y.—The $2,200 4 per cent. 10- 
year refunding bonds were sold to J, L. Nash at 
101. 

LUFKIN, ['ex.—The $10,000 schoolhouse bonds 
have been sold at 104.6381 

RocuHEstTer, N. Y.—The $150,000 34 per cent. 
10-year bonds were awarded to Ladenburg, Thal- 
mann & Co. on an interest basis of 3.20 per cent. 





INVESTORS 


Special care is exercised by us in the 
selection of high-class Railroad, Street 
Railway, Gas and Electric Lighting 
Securities, concerning which we are 
prepared to submit the facts as a basis 
of judgment. 


Where high rate of income yield ts es- 
sential, without active market reguire- 
‘ments, we are in a position to furnish 
attractive offerings of conservative and 
permanent character. 


Spencerlrask & Co, 


BANKERS, 
27 & 29 Pine Street, New York. 
MEMBERS N.Y.STOCK EXCHANGE. 








New ORLEANS, La.—A block of $18,000 4 
per cent. bonds have been sold to W. H. Buckler, 
of Baltimore, Md , at 107.25. 

BINGHAMTON, N. Y.—The $5,000, 33 per cent. 
34-year bonds have been purchased by N. W. 
Harris & Co. at 106.34. 

ABINGDON, ILL.—The $10,000 5 per cent, 
10-20-year bonds were awarded to Donald, 
McCoy & Co at 108.52. 

SHELBY County, O.—The $15,400 5 per cent. 
road bonds were awardé@d to the Citizens’ Bank, 
of Sidney, at $15,405 and accrued interest. 

RocKLAND, Me.—The $35,000 34 per cent. 


15-year refunding bonds were awarded to M. S. 
Bird at 103.915. 





Miscellaneous. 
Mount VERNON, N. Y.—The proposition to 
issue $61,500 for school purposes was defeated at 
the special election held on the 21st inst. 


NEw YorK, N. Y.—The city has borrowed 
from Farson, Leach & Co. $2,000,000 at 34 per 
cent. in anticipation of taxes. 


ALBANY, N. Y.—A bill has been introduced 
in the upper house of the State legislature pro- 
viding for an appropriation of $23,800,000 for 
canal improvements. 

CoLumBus, GAa.—The $40,000 4 per cent. 10- 


| year bridge bonds, which were authorized some 


Bids will also | 


time ago, will not be put upon the market until 
July. 

ANDERSON CounTy, TENN.—An election will 
be held on March 8 to vote on a proposition to 
issue $100,000 road bonds. 

ARcADIA, Wis.—An issue of $15,000 has been 


| authorized. 


DALLAS, TeEx.—The recent election resulted 
in favor of issuing $50,000 4 per cent. 40-year 
additional water bonds. 

ForNEY, Tex.—The town will issue $15,000 
schoolhouse bonds, and Mount Pleasant, Tex.. 
will issue $20,000 water bonds. 


KEARNEY, N. J.—An issue of $30,000 school 
bonds is contemplated. 


BURWELL. NEB.—An issue of $4,000 bonds 


| has been decided upon. 


FRANKLIN. O.—The Board of Trustees have 


recommended an issue of $50,000 workhouse 
improvement bonds. 


FREDERICK, Mp.—The city will ask for legis- 
lative authority to issue $512,000 3} per cent. 
bonds to redeem the outstanding 4 per cent. 
bonds issued in 1888. 


Cuicaao, ILL.—No bids were received for the 
$2,000,000 3) per cent. bonds which were offered 
on the 22d by the Sanitary District, owing to 
the low rate of interest. 

GLOUCESTER, N. J.—The city will 
$48,000 bonds for street 
sewerage. 

PocoMOKE, Mp.—If the State Legislature so 
authorizes, this town will issue $13,000 bonds. 

PHOEBUS, VA.—An issue of $12,000 5 per cent. 
bonds has been decided upon. 

CHICKASHA, Il. T.—A recent election resulted 
in favor of issuing bonds for improvements. 
Amount not stated. 

HARRISBURG, Pa.—The people of this city will 
vote in February on a proposed increase of 
$1,090,000 in the city’s debt for the purpose of 
completing various municipal improvements. 


issue 
improvement and 
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FINANCIAL. | 


REAL ESTATE. 





Vermilye& Co. 


BANKERS, 


Nassau & Pine Streets, New York; 
13 Congress Street, Boston, 


Dealers in 


U.S. GOVERNMENT BONDS 


and other 


INVESTMENT SECURITIES. 


Deposits Received and Interest Allowed on 
Balances subject to Draft at Sight. 








SPECIAL NOTICES. 


Assets, 2 2. 
Capital and Surplus, 


EDWIN K. MARTIN, 


GEO. J. ORD. 


MERICAN REAL ESTATE 
COMPANY, 


DUN BUILDING, 290 BROADWAY, 
NEW YORK CITY. 


JANUARY 1, 1902. 


$4,036,562.66 
179,015.88 





DIRECTORS: 


DYER B. HOLMES, 
President. Vice-Pres. and Treas. 


JAMES COWDEN MEYERS, Secretary. 
WILLIAM H. CHICKERING, 





UNCLE SAM 


is no sybarite; but he 
generally gets the best 
of everything. 

For this reason, his 
patronage is,a fair cri- 
terion of excellence, not 
to say superiority. 
Now, Uncle Sam has all 
his various Departments 
do almost all their 
writing with 


CARTER’S INKS. 





SPECIAL 


NOTICES. 


The 
Twenty-five Years of 
Experience 


in the construction of writing 
machines, which are behind 
the Remington Typewriter, 
mean everything to the pur- 
He knows that he is 
getting a reliable machine 
when he buys a 


Remington 


WYCKOFF, SEAMANS & BENEDICT, 


327 Broadway, New York. 


chaser. 





INSURANCE. | 


INSURANCE. 


The Liverpool 
and London 


Insurance 


and (;lobe 


Company 


A Stock Cormpanyw of Unrlisrnited Tidgsbilitxn. 


s4th Annual Statement U.S 


:. Branch—Statement Ist Dec., 1901. 


Real Estate, ; . ° , ° $1,865,833 00 
U. S. Government 4 per cent. Bouds, ° ; 1,725,912 50 


State, City and Railroad Bonds, 
Bond and Mortgage Loans, ; 
Bank Balances and all other Assets, 


1,597 433 38 
3,009,050 OO 
2,118,162 14 
$10,316,391 02 
5,716,274 5l 


$4,600,116 51 


Ly ONVV FT OME.. 


CHARLES H. MARSHALL, Chairman. 


Total Assets, : : 
Premium Reserve and Reserve for all Claims, 
Surplus, ee a 
Wt RECTORS 
JOHN CROSBY BROWN, 
JAMES E. PULSFORD, 


HENRY W. EATON, 
Resident Manager. 


GEORGE W. HOYT, 
Deputy Manager. 


JOHN A. STEWART, 
EDMUND D. RANDOLPH, 


JNO. J. MARTIN, 
Agency Superintendent. 





___ INSURANCE. 





oth ANNUAL STATEMENT 


OF THE 


MUTUAL BENEFIT 


Life Insurance Co. 
NEWARK, WN. J. 


FREDERICK FRELINGHUYSEN, President. 


Receipts in 1901. 


EAE ae : - 
nterest and Rents . 


,006,984.89 
3}62%,624.90 


$14,635,609.79 
70,956,062.82 


Sktencpamrreseninecsoneenl $85,591,672.61 


Received for 
Received for 





Balance January Ist, 1901 ...... 
Total 











~~ in 1901. 





ED s nancdsseabesecovecace $4,224,703.81 
Endowments ae Annuities ....... - 1,112,515.41 
Surrendered Policies ................. 1,257 986.68 
Dividends or Return Premiums ..... 1,742,630.44 

(Paid Policyholders, $8,327,836.34) . 
Taxes and Internal Revenue Stamps 413,372.40 

Expenses, including Agents’ Com- 
missions, Advertising, Salaries,éc. 1,776,992.10 
Premiums Paid on Bonds Purchased 275,335.00 
$10,803,535.84 


74,788,136.77 
puwascsecesscctsesnesaecsess $85, ,591, 672.61 








Assets January ist,Z1902. 


Cash on hand and in Banks $945,274.74 
Loans on Collateral, U.S. Bonds and 


CNG ae 6,769,450.00 
United States and other Bonds, par. 16, 891,167.56 
First Bonds and Mortgages on Real 

as ond hannanad 34s oun ees > 013, 326.73 
ti te tnsedcensensstetened 933,337.01 


iz 212’ 167.39 

23,363.34 

$74,788,136.77 
$1,176,937.72 


Loans on Policies in Force 
Agents’ Balances and Cash Obliga- 
Di cntivktvnmeny veeebnsehseetonkedends 


“eee een ee ee 





——- due and ac- 
et 
Net deferred and un- 
reported Premiums 
on policies in Force 873,953.20 
-—_———_——  2,050,890.92 

. $76,839,027.69 


Liabilities. 
ar — Fund 4 per 





See cata 


$70,589,337.00 


Sp ecial Reserve on 


olicies issued 

since 1899 on 3 per 
cent. basis ...... 299,268.00 

Policy Claims in pro- 
cess of adjustment. 245,990.07 


Deferred Endow- 
ment Claims. 
Deferred De ath 
Claims : 
Present _ value ‘of 
$174,335. 66. here- 
after pay able on 
Matured Install- 
ment Bonds. 
Allowance for unpre- 
sented and Contin- 
gent Claims 
Dividends due 
unpaid. . 
Premi um 8 8 paid in 
mivanc 


56,898.49 
11,672.50 


128,512.75 


250,000.00 
304,602.59 
46,924.67 


and 


71,933,206.07 


IDS 00 a os cccstecoewnoes veers $4,905,821.62 


Reckoning Assets at Market Values 

the Surplus would be %6,477,343.59 
Policies issued and revived in 1901, 

18,539, insuring $38,849,699. 
Policies in force January 1st, 1902, 

120,869, insuring $294,368,513. 





DIRECTORS. 


Fred’k Frelinghuysen, 
Albert B. Carlton, 
Bloomfield J. Miller, 
Rob’t F. Ballantine, 
Franklin Murphy, 
Charles 8S. Baylis. 


L. SPENCER GOBLE, 


STATE AGENT, 
Southern New York and Northern New Jersey, 


137 BROADWAY, NEW YORK. 


Amzi Dodd, 

James B. Pearson, 
Edward H. Wright, 
Marcus L. Ward, 
Fred’k M. Shepard, 
Eugene Vanderpool, 














